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Chancellor wants wage rises held to 3 percent O Dearer drink and cigarettes #Te^» VAT rate *aitth t2|% 

Tax relief of £lbn. depends on pay norm 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


IN AN unprecedented move, Mr. Denis Healey, 
the Chancellor, yesterday introduced a ■condi- 
tional'’ Budget, in which the greater part of some 
£1.3bn. of promised Lax cuts is made dependent 
on union co-operation in securing a low norm for 
Stage Two of the Government’s incomes policy. 

Introducing what he described as the most crucial 
Budget of the present Parliament. Mr. Healey 
related nearly film, of the proposed tax cuts to 
the achievement of a 3 per cent. norm, although 
he did not categorically rule out some compromise 
figure. To ram home the point, the unconditional 
tax reductions of £370m. are to be counterbalanced 
by net increases in indirect taxes of roughly the 
same amount, which will add 3 per cent, to retail 
prices. 

The full tax package is the expected mixture of 
help at the lower end of the scale for wage earners 
caught in the so-called “poverty trap,” and 
increases in married and personal" allowances 
which would help both the “middle management'’ 
bracket as well as the average wage earner. 

Editorial comment, Page 18 0 


At the same time — and crucially from the point 
of view of business and industry — the Govern- 
ment has promised to make the tax relief ou stock 
appreciation a permanent feature of the scene, 
although the exact form of the final arrangements 
has yet to be decided. 

The twin themes of Mr. Healey’s speech — which 
took over two hours to deliver in a packed House 
— were the-need to increase Britain's industrial 
efficiency and reduce industrial costs. 

Various new measures for assisting industry are 
put in the context of the attempt to eliminate 
bottlenecks in the economy as growth gets under 
way. and the fragility of the situation is illustrated 
by the fact that the Government appears to be 
expecting yet another balance of payments deficit 
in the region of £1.5bn. to £2bn. this year — 
although the Chancellor emphasised that he 
thought this could be readily financed. 


building in the lead and that the Government, 
does not want to prejudice this with any major 
domestic stimulus of the kind that has ruined 
similar recoveries in the- past. 

While making it clear that ’the general direction 
of sterling's movement was the necessary result 
of our faster inflation rate, the Chancellor, made 
■ it plain that the Government was uncomfortable 
about the latest slide.- Having halved the U-K.’s 
inflation rate, he wanted to halve it again 1 , by end 
1977, until prices were rising no faster .than in 
other countries. 

The official forecasts show 'that growth in Gross 
Domestic Product, at some 4 per cent a year, • 
is now envisaged betwen mid-1976 and mid-1977, - 
with exports of goods and services rising by 9 per 
cent, a year between second half 1975 and first 
half 1977 and imports by 7 per cent a year. 
Consumers’ expenditure, by contrast is projected 
to rise by around 1.5 per cent, to 2 per cent, over 


The Budget judgment is that economic recovery 
is now well under way* with exports and stock- 

Features, Pages. 18, 19 and 25 • Speech, Pages 20-22 


-In a distinct reference to the recmrt.alarms raised, 
by former Treasury forecaster Mr.- Wynne Godley, • 
the Chancelior made it clear _that he ' thought the 
v --more -worrying effects of the UJEC’s. import propen- 
sity made themselves ffeltr. in periods overheat-. 

' ing, which he- hoped would .not be "repeated this 
... ti pi e Jgt akqy -passeke^he saicT •- * ‘ £ do not believe 
/ - that genhral. .ana ’ prolonged import controls offer 
• £ny solution to' our problems.” : 

• - -. Despite" the Obvious ’ temptation . tp : dress up the 
■' proposed tax reductions as: a reflatioiiary boost for . 
the unionS '/and the Left wing,. Mr.. Healey 
./ studiously avoided such references. The -:£lbn. of 
net reductions m taxation cot be”seen' in- the con- 
. • text -of- a Gross National Product how running at 
over £l00bn. a-year, and Mr- Healey stressed: “this 
is an finest neutral Budget.” * 

With regard • tb what has become nne of the -m ost 
sensitive indicators in the eyes of the financial 
-. community, the Treasury is .npw able to claim that 
. .' :,the public sector borrowing requirement for the; 

' Continued on Back Page 


this period. 

Financial statement) etc- Pages 22-25 
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BUDGET SUMMARY 


Income tax proposals 


INCOME TAX: The following changes will 
be made if and when the Chancellor's pro- 
posed low pay limit of around 3 per cent, 
is agreed; — 

Earnings allowaner for single person 
and working wives up by £60 to £735; 
married allowance up by £130 to £1.085; 
and the additional personal allowance up 
by £70 to £350. These increases in allow- 
ances would keep 670,000 out of tax 
altogether and help cut the administrative 
cost of collecting taxes. 

Higher rate threshold and bands up 
by £500 up to and including the 60 per 
cent. band. No change in the threshold 
for the 65 per cent, rate which would rnn- 
tinue to start at £10.000. and for higher 
rates. The Chancellor hopes agreement 
with the TL'C will enable this c-miditional 
group of iax reliefs to come before the 
Commons late in .func or early m..luly. 
Amendments to the Finance Bill would be 
required and the tax relief would be hack- 
dated to April 1976. 

UNCONDITIONAL CHANGES: The follow- 
ing changes take place at once:— 

Age allowance up by £60 to £1.010 fur 
single people, and by £130 to £1.555 for 
married people, and allowances ceiling up 
by £2.10 to £3.250. 

Child tax allowances up by £6ft 'in 
£300 for children under 11. £335 for children 
between 11 and 16 and £365 for children 
over 16. 

TOTAL COST in a full year: about £1.3bn. 
Of this £370m. is for the unconditional 
measures. 

FRINGE BENEFITS: Stricler rules for 
taxation of company cars with use for non- 
business purposes to be measured on a 
scale varying with size of car. Scale takes - 
pffect in 1977-78 and phased over period of 
two years with full pffect felt in 1978-79. 
Loans: Tightening up on low-interest nr 
interest-free loans which are not at present 
taxable. Tax advantage on such loans will 
be taxable, except loans for house mort- 
gages. 

Lnans for buying shares nr paying school 
fees will be taxable to full extent of benefit 
conferred by remission of interest. 

Changes in fringe benefits take effect from 
1977-78. At outset apply only to those 
earning over £5.000. 

NEWLY-MARRIED COUPLES: Aggrega- 

tion of income will not occur until first 
full year oF marriage. Yield: £60m. 

LIFE ASSURANCE: From 1979-8U policy- 
holder will be able to deduct amount for 
tax relief from each premium paid. Inland 
Revenue will then reimburse life offices. 

Drink and tobacco 

DRINK: Increases in duty — described as 
“modest" — on alcoholic drinks cleared 
from midnight last night. Beer up lp a 
pint, spirits up 32p on standard bottle of 
whisky nr gin. fortified wines up 12p a 
bottle, table wine up 6p a bottle. 

New dub’ of 22p a gallon on ciders and 
perries — which are not at present taxed — 
will operate from September 6. 

Changes will produce an additional £95m. 
from beer in a full year. £25 m. from spirits. 
I25m. from wine, £I0m. from eider and 
perry, plus £10m. from 8 per cent. VAT on 
ail these goods. 

TOBACCO: New system of duty will be 
introduced from May 10 meaning increase 
in price for cigarettes, cigars, hand-rolling 
tobacco but not for pipe tobacco. Cigarettes 
will go up by 3p-to 3.5p for 20 with com- 
parable increases for cigars and hand-rolling 
tobacco. 

Net increase, including consequential VAT. 
£115m. in full year. 

VALUE-ADDED TAX: Higher rate cut from 
25 per cent, to 12.5 per cent, from next 
Monday. This applies to. most domestic 
electrical appliances, radios and televisions, 
boats, aircraft, caravans, cameras, binocu- 
lars, furs, jewellery — including antique 
j ewell ery and jade. Cost: £175m. a year. 
PETROL: The reduction of-the higher rate 
of VAT from 25 per cent, to 12.5 per cent, 
to apply to petrol. But duty on all road 
fuel to go up to 7.5p a gallon, meaning net 
increases of about lp a gallon for private 
motorist. Duty on fuel for diesel-engined 
road vehicles (derv) also up 7.5p a gallon. 
Petrol prices not expected to go up before 
Monday. 

Net effect of changes is to increase revenue 
hr £90m. 

HIRE PURCHASE restrictions on motor 
caravans abolished -but no relaxation on 
cars as it would stimulate imports. 


COST OF LIVING expected to rise by j per 
cent, as a result of indirect tax changes. 

Changes in CTT 

CAPITAL TRANSFER T.AX: A number of 
changes introduced: — 

Small businesses: The value transferred 
i< reduced by 30 per cent, in the case of 
iransler of a sole proprietor's or partnership 
biiHiiess. or of a controlling shareholding in 
an unquoted company. Investment concerns 
and dealers in land excluded but farmers 
included. 

Gifts: Increase From £1.000 to £2,000 in 
yearly amount which can be given away in 
lilt?, iax tree, after using up other exemp- 
tion'. New reliefs in cost £lom. in first full 
year. 

’^teny." vri: I'r-rs**nr. ?\i.-u;pin<n on 
death Jo^ Vorki of- art. historic" houses' and 
other property of national heritage value 
extended, on conditions, to lifetime gifls and 
properly held in discretionary trusts. 
CAPITAL GAINS TAX: No change in struc- 
ture of tax. But total exempt disposals 
raised from £500 to £1,000 a year with effect 
from 19#a-76. Cost £?m. in full year. 

TAX EVASION: Greater powers for tax 
inspectors to require persons to produce 
documents relating to tax liability with 
parallel power to obtain documents from 
taxpayer's spouse and children. 

Inspector of Taxes to be given power to 
require businessman to produce documents 
from other businesses, including banks, in 
order to determine tax liability. But power 
to approach person other than- taxpayer 
himself exercisable only with consent of a 
General qr Special Commissioner. 


Aid for industry 


STOCK APPRECIATION relief to continue 
and become permanent. Consultations with 
industry and professions on its permanent 
form; meanwhile present system for two 
more years, but with one concession. Cal- 
culation of profits will, far stock relief pur- 
poses, be net of depreciation allowances, 
hut profits deduction raised to 15 per cent 
from 10 per cent. Cost: £65m. in full vear. 
INDUSTRIAL INVESTMENT AID: £40m. 
more to assist capital outlays in particular 
sectors. Parts of electronic and automation 
industries identified as possibly suitable 
beneficiaries 

STAMP DUTY abolished on transfers of 
fixed-interest .Mocks, excluding convertibles; 
effective May 17 for settlements duc^May 25. 
Cost: £10m. in full year. 

CORPORATION TAX rates unchanged, but 
lower rate to apply to small companies with 
profits up to £30,000. instead of £25.000. 
Limit for marginal relief up from £40,000 
in £50.000 

MEDIUM-TERM BANK FINANCE: Bank of 
England and big banks to discuss possi- 
bility of ensuring availability of medium- 
term finance to industry by clearing hanks, 
possibly by making loans eligible for re- 
finance at Bank of England. 

EXCHANGE LOSSES: Consultation on sug- 
gestions rhat companies' exchange losses on 
'foreign currency loans should rank for tax 
relief. Decision next year. 

TEMPOS. ARY EMPLOYMENT SUBSIDY 
doubled to £20 a week per head and ex- 
tended to cud of year instead of ending in 
August. New applications received until 
end of year and payments will be made. 
■ throughout 1977. Increase operates for new 
applications received from yesterday and. 
for existing cases, frnm the date of next 
three months renewal. 

Gross cost: £60m. in this financial year and 
£95m. up to end of 1977. Net cost (taking 
into account savings from unemployment 
benefit and additional tax revenuel esti- 
mated at £3f)m. for whole period. Estimated 
that it will preserve another 60,000 jobs 
between now and end o' year. 


Rise in pensions 


SOCIAL SECURITY benefits to be raised 
in November. 

PENSIONS to be raised by over 15 per 
cent. Married rale up by £3.30 to £24.50: 
single rate rises £2 to £15.30. Cost: £400m. 
in 1976-77 and some £1.070bn. in full year. 
SHORT-TERM BENEFITS also to be in- 
creased. Details t onlay. 

FAMILY INCOME SUPPLEMENT: Income 
limits up in .Tuly by £7.50 for one-ebild 

family and £4.50 fnr each subsequent child. 
Full-year cost of social security increases: 
over £l.30bn. 


Policy decreed by 
the TUC-Tories 




on 



BY PHILIP RAWSTORNE 


THE Chancellor’s conditional 
tax reliefs were sharply attacked 
by Conservatives and Liberals, 
but welcomed by a majority uf 
Labour MPs as an ingenious 
negotiating counter in the 
Governments attempts to secure 
further pay restraint. 

In the Commons. Mrs. 
Margaret. Thatcher, the Ton- 
leader. condemned the move as 
“ luxation without representa- 
tion." 

• “ My instinctive, democratic 
reaction is that the Chancellor 
is putting the decision about 
the tax levels of the majority 
of mir people over to a body, ihe 
TIT- . '‘hicii. consists . A. ■ a 
minority' of our " people."' sbe' 
declared amid Tory cheers. 

Parliament would examine the 
proposals carefully in the 
national interest, she said. “The 
Chancellor cannot abdicate his 
responsibility to another body." 

Mrs. Thatcher's criticisms 
were supported by the Liberals 
who complained that the move 
was “ putting a pistol to Parlia- 
ment's head." 

But Government Ministers, 
backed by a majority of Labour 
.VIPs, took the view that the 
Chancellor's tactics were fully 
justified. "The level of inflation 
upends primarily on the extent 
to which the national wage bill 
rises, and that will be deter- 
mined outside Westminster.” 
said one MP. 


Mr. Healey's two main objec- 
tives yesterday -were to establish 
the right climate for the negotia- 
tions which will start shortly with 
union leaders and to advance 
proposals which would persuade 
them to accept a much lower 
limit on wage increases. 

Apart from his continued 
rejection of import controls, his 
Budget contained many items put 
forward b.v the TUC's economic 
review — income tax reliefs, a 
redact inn fn VAT. pension in- 
creases. a more generous tempo- 
rary employment subsidy .and 
action against fringe benefits. 

•V-j' ist this background, the 
Ckan'AiJV’ believes- thall al-. 
i&hngb bfs cbndltional tax relief 
proposals may be more difficult 
to put across than the £6 fiat rate 
limit, they stand a good chance 
of acceptance. 

Moderate Labour MPs share his 
view that the attraction of back- 
dated tax advances 1 - probably 
paid for the first time in a four- 
month iurap sura in August— will 
be difficult to resist; particularly 
by those groups of workers who 
would not be due For pay rises 
until later iu the year. • 

Some Left-wing MPs. while ad-, 
miring the Chancellor's skills,- 
criticised the proposals as "a 
spoonful of jam to-day instead of 
half a jar to-morrow.” 

They predicted that even if the 
TUC were prepared to accept the 


deal, it would have problems in 
selling the idea on the shop floor. 

The real value of the tax re- 
lief alternative was distorted by 
a notional price saving which 
would depend on other factors 
and might not be fully realised,, 
they said. 

if Mr. Healey can .secure the 
TUC’s agreement at its special 
conference, planned for the end 
of May or early June, the Goverh- 
ment will publish a White Paper 
for a full debate In the Commons. 

Amendments covering .the 
additional tax reliefs to be 
.granted would then be tabled 
during the committee stage of 
the finance. Bill.. “I recognise 
this procedure has no, precedent;” 
Mr. Healey told the Commons. 
“ But the situation in which we 
find ourselves is unprecedented." 

Tlie pay restraint, scheme 
apart, reaction to the rest of the 
Budget measures was muted,, 
though the Conservatives were 
strongly critical of. the further 
increase in the public - sector 
borrowing requirement which, 
they forecast, would cause severe 
problems in the future. 

Among the Tories, there was a 
general welcome for the 
additional help for: small busi-' 
nesses and for the reduction in 
the 25 per cent, rate of VAT. On 
the Labour side, there was 
delight over, the generous . in-, 
crease in pensions.' 


BY QUR LABOUR STAFF 

THE CHANCELLOR’S call for a 
3 per cent limit on wage, in- 
creases.iu the next roimd of pay. 
policy due frotn : August 1 re- 
ceived a cool reception from 
trade union' leaders last night 
' . Although clearly caught off 
guard by the' complexity of Mr. 
Healey's proposals,' the general 
concensus among union leaders 
-was that the suggested limit 
would ;not allow sufficient-scope 
for restoring or -protecting dif- 
ferentials. - p 

.Initial reactions from Mr. Len 
Murray. TUC . general secretary, 
and Mr: Harry- Urwin, ^deputy 
general secretary of the Trans- 
. port and - .General Workers’ 
-Union, were that the 3 per cent 
would leave little: or . nothing Tor 
adjusting. differentials. . 


Combination -;i 

Mr. Hugh Scanlon-,, president 
of jflie Amalgamated Union of 
Engineering . Workers, went so 
far as to say that ii would be 
“tough .indeed to get. the trade 
unions to accept the type of deal 
the Chancellor if suggesting.” 

, Mr.: Scanlon's ... union -is ex- 
pected to be- in the Teiefront 
of those seeking a percentage- 
only pay-policy next tinfe round. 
Even the TGWU; the- staunchest 
proponent of . fiat-rate rise^ has 
finally come round to the'view 
that there must' be at least 'an 
element of percentage' increases 
to help; sort . out tike growing 
problem of - differentials. \ 

Mri David Basnett. -^general 


secretary of: . the General and 
Municipal- Workers Union, last 
night called for aa immediate 
meeting between the . TUC ana 
the Chancellor' to discuss pay 
pollcy, 

•' According to Mr, Healey's own 
examples, -his proposals • would 
leave.- little less than £2. a week 
(3 per cent.)., for the average 
worker with which to accommo- 
date the. combination of fiat-rate 
and- percentage increases which 
had been, emerging as the TUC’s 

aim 4 ." •“ 

Z Mr. Murray . commented in a 
television . interview "that he 
doubted' that the- 1 Chancellor's 
figure . was ■ right and stressed 
that the .TUC faun d a . figure and 
made Ht sticks , last year and 
wonl'd do the . same again this 
'yea t.-r.i.'-.' ' "■ '• •' '* 

It woqld/bje possible for the 
TUG to forgo the tax concessions 
and *eK a. formnla-for distribut- 
ing the total figure of 'a round 
5 per cent, which the Chancellor 
intimated' wax available for wage 
rises in the., next .round. But 
there ' would be considerable 
pressure -against this from white- 
.collar,: workers both inside and 
but of ; the. TUC for whom the 
concessions, are . designed. 

."The' teal TUC- reanion will 
come next Week- when the key 
economic- committee meets to 
review tee Budget and make -pay 
policy recommendations to be 
considered by the general council 
later in the month and a special 
TUC conference on pay . being 
arranged, for 'early June.' 


Stock markets rise 


BY COLIN MILLHAM 

THE STOCK MARKET reacted 
favourable to the Budget news, 
with the Financial Ti raes 30-sbare 
index rising 7.1 points to end at 
411.8. 

In New York, the Budget was 
also generally well received as 
being less inflationary than -had 
been expected. The pound 
rallied to close at $1.86421. nearly 
If cents better than its previous 
overnight close. 

In London, sterling bad earlier 
slipped lower, the Budget making 
little impact. It lost 60 points 
against he dollar a 81.8615. 

The pound's average deprecia- 
tion widened to a record 36.5 per 
cenL in the morning, against 
Monday’s 359 per cent. 

The stock market's response 
came late in the day. with sharp 
marking-up of prices in a thin 
markeL Earlier, the market had 
been subdued while waiting for 
ihe Budget details, and at 
3 o'clock tbe index was up only 
1.8 points. 

Shares in the industries such 
as electrial goods affected by 
the reduced VAT rales benefited 
from the Chancellor's statement, 
as did the drinks and cigarettes 
sections, where the duty in- 
creases were less harsh than bad 
been feared. But shares also 
went up on a broad front as it 
became clear that the Budget 
contained no unpleasant sur- 
prires. 

Gilt-edged stocks were over- 
shadowed by the weakness of 
sterling. Dealings in this mar- 
ket stopped at 3.30 as the Chan- 
cellor started his speech, with 
little change in the long-dated 
stocks and with falls of up to 
i at the short end of the market. 

Tbe Foreign Exchange market 
had not bad time last night to 



make a general judgment. The 
fal^ in- sterling came early in 
the day. when it went down to 
S1B520 after 'a sharp drop to 
$1.8490 in New York overnight 

After the early pressure had 
cased; the pound moved up 
quickly, with some assistance 
from the Bank of England, and 
it was generally felt tbat the fall 
had been overdone. By noon 
sterling bad improved to SI .8650. 
but lost ground again in Lbe 
afternoon. 

U appears that the state of 
the British economy, is giving 
rise to some concern in the 
LLS- and after the close of the 
London market sterling con- 
tinued to decline in New York. 
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If all' behave 
with caution 


BY C. GORDON TETHER 


HV ADDING Britain's name to way. For one tiling, the world 
the. Tong list of countries that as a whole has recently become 
have presented cautious Budgets much more devaluation -con- 

in' 1976. the Chancellor of the ccions. And the sharp falls In 
Exchequer was ringing round the values of many leading cui> 
1 be fact that the battle which reticles this phenomenon 'has 

raged for so many years over already produced is not only 

whose duty It was— tie surplus calculated- to put the devalue?* 
rt r the deficit countries — to take m a position to engage in much 
»he lead In reducing world pay- heavier penetration of other 

moots tensions has now' been peoples markets; It will also 

switched to the Budgetary field, make it much easier for them to 
For while the weak countries deny their home markets to 
maintain that it is the responsl- ihose other countries’ exports, 
billty of the strong ones to S | nce many of these other 
create, through reflationary countries — strong and weak — 

r/Lw * 3 - th i iS ore c £ n S eD, .? J a™ relying on a revival of the 
KJ*£ climate they hold to be demand for their exports to 
' he l r spear-hfad _ re^cpanalan „ 


Apart from the important spring 
J sale of Impressionist and modem 
works of art a special auction 
was held of seven pictures, sent 


arvuspi.'s 

S n b?’thS^SL” ,0,t b ' PTO ' »“W »= .h^rdir ^rtstos 3 

me aei^ Sle ha. aur- «"» {fSJS* 
faced In no uncertain manner 

during recent exchanges between tfae T3dues 

Mr. Wilson and Herr Schmidt « their own «“raew»- 
the German Chancellor. Thus There are also indications 
Mr. Wilson’s call on Germany that weak pountries are showing 
and other well-placed countries a greater willingness to consider 
to give a more vigorous lead to resorting to other forms of pro- 
world economic recovery by tectionlsm. This is because they 
adopting more expansionist perceive that they can only en- 
polides provoked Herr Schmidt sure the continuing foreign 
into saying that Germany bad assistance they need to grapple 
already gone just about as far with their difficulties at the cost 
down the reflationary road as of accepting strings of a kind 
she considered safe. It was up calculated to intensify their 
to the countries with big pay- dom estic recession problems, 
ments and budget deficits to . K 

?dopt whatever policies were was, of course, processes of 
required to put them in a position this kind that _ resulted in the 
*n pul! iheir own chestnuts out S*°bal economic crash of the 
the Are. early 1930s perpetuating Itself in 

more or less acute form until 
Mnt aTnna entirely new factors were 

<11 vilC injected into the picture by the 

To iud*e hv the tone of the outbreak of World War II— had 

"htT s, ioS^!. I fi re “ ,,, S 0 S “ °«S-w'«u r taS SET's 

”-t"5S3hE 

ttuTSiSKf £ ttS pi,,losop ' nies on ,te scene - 

novernments of the weak coun- And ihose who contend that 
fries are largely taking the view we are unlikely to be afflicted by 
that they have to he just as a repetition of the 1930s story 
restraint-conscious In develop- because we are so much belter 
ing their domestic economic plac ed 1° control our own 
.rtratecies as domestic politi- economic destinies to-day should 
ca| exigencies permit, a highly refuel on one thiog. It is that the 
nerrinent question arises. “ very same argument was adduced 
It is this: If there t s to be no to show t ha t *bere would never 
vigorous priming of the global & e another world slump or that, 
reflation pump, will the efforts , ,f th * re w '* re one > it would not 
of the weak countries to prevent ^ ast n 101 "* “Wo 3 few months, 
their unemployment problems The moral is that there -is 
escalating without aggravating simply no justification for the 
•trained payments and ..budget- complacency about the inter- 
ary positions cause them to national economic outlook that 
resort to currency warfare and has characterised recent official 
protectionism on a large scale? gatherings — more particularly 
\nd should that happen, need- the latest EEC Summit. All the 
leas to say, it is unlikely that indications are that it will be 
rhe global economic recovery largely a matter of luck if world 
now said to be getting under recovery does develop , adequate 
way will proceed very far- momentum and that the greater 
There is no denying the fact probability Is that it will eon- 
that there Is increasing evidence tmue to be held back until the 
lhat there is a very real danger pace-setting countries think 
that things wilt turn out this again. 


. .• v'-Thg - Fingneffl " 
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SALEROOM 


BY ANTONY THORNCROFT 


Impressionists have bad day 


GARDENS TO-DAY 






-IMPRESSIONIST pictures con- a pretty and important Monet, scape bought for. £24.000. 
firmed their reputation for being “Los Nytnpheas," was withdrawn Another Corot was sold to-Pari- 
the most volatile section of the. when the bidding reached ridge Fine Art for £19,000, while 
art market, with some Indifferent £120.000. which was not regarded the most encouraging . price, in 
results at Christie's yesterday, as sufficient. A Matisse was also a rather worrying salOi was the 

bought in. ' . £18,000, four times Forecast, for 

The disappointments extended a. 1959 tapestry. *.Le. Zodiaque 
to the general sale, where a et la Nuit" by Jean Lurcat 
famous 1916 Modigliani., La By C0Qtrast> SotI>eBy . s heId 





BY ROBIN J-ANE FOX 


: «/* 


found buyers.' 


The successes were a Leger. the market can stand. In all, conurms tnat tne revival • in 
“-Nature Morte a la Chope,” a there was a “bought In" per- for. -Chinese antiques w 

still life' of 1921 which sold to centage of 25 per cent, in a sale ui am Laming its momentum, with 


tiii-tum. tem By contrast. Sothehv’s held aiSO PLEASANT is the weatherworc . grouped, in 4 our . wjth breoders' of racing pigeon/*- 

for sale by the .celebrated collec- Femme auColUer. was bought ver ^ important^ Wta Chinese and so enjoyable the .^ringtiiiH/7gard«r ambag^aoks oftbfr whftet^ough the local pigeon society^ 
tor Mr. Gustav Zumsfeg. of in at £95,0(». Smce the pre-sale ^ *1 which did well work in a garden that I have Azoiea ’• PalestrmcL and won .a True, they all ‘■-have surplus 

Zunch. Only three of them I***™}**- lh ? ad ,.. r 5*i“ Coming on top of a g,^ been wondering how xhuchfer- gold med&lthroagh the Indnl- -manure, but the suggestion 

.£100.000 this suggests that .the c £“£j|. s sa i e P on Monday/ tile, ground could be -fen^genee -.o £- jSheiseas JndgM i to. a sfiartly desperate. 

confirms that the revival - In a*wpd_ for each Briton i t Wy ^-piai^ -~4f -dwru.- i.can ~ manure you-', m 

decided to give up .factory wors^weedw Encouraged by fflq many, cwm&CT-properly and if you keer .• .rff 

. . ^Sl^^^a^smalHio^dins. 

Tvn son Tima strong Hong'Kong and Japanese ® day. About, one-tnlrd 0l--u7aaod90Qie,.. If _ coaree,.. olBff- are vin’<,w5 

offer of which buying. The auction totalled, acre each 'is theanawer^whicb entfcin S- A 50-toa per acre ylek^^J 

erseas £623245, with 10 per .cent rather more than most of ua coUecting unusual comfreys^M, ^ quite possible 00 Tight. opec£--> 

A . erseas. unsold. enjoy already. It is not clear and when. they. appear in nursery g|. 0UIld Britain 0.00 tons ha***^ 

Among the successes were - how much <rf a difference would catalogues. So far, I can see 

, _. . . £90,000 from a private buyer Whereas Christie's was selling made by breakinE the king- particular merit in the reddish . ’jSjK* 

£60.000 for a Picasso drawing. for a Chasal “Amnureu*. Fond mainly the later work* Sotheb Vs -— into^ nationalities.. flowered ^BTuphjrtum tiubnim, & ' 


the 


centage of 25 per 

Waddiugton Gallery for which totalled £1,770200. 

£100,000 within forecast;, a late were SI lots on 
Kadinsky abstract. “ Der Rote 68 were from overseas. 

Kreis.” 'which was bought by 
Nehmad for £90,000; and 

, ,, „ , . for a Chagal “Amouraux. Fond mainly the later works Sotheby’s I 

LTtalienne. bought over the Bleu above estimate, and the disposed of many very rare^- 
telephone by a Los Angeles col- sa me price for a Renoir portrait early Items, In particular the 
lector. A 10 per cent, buyer s „f a young girl estimate £S0.000-' top of a bronze polq, shaped 
premium must be added to all £120,000, and for a Pissarro spring with a human- head and . dating 

prices. landscape within the estimate, from around 1100 BjC. It was = _.„ v ^ 

On the otter hand, the more Other works to cheer up bought by the London dealer J^^serii^* if ^e' adfled" in in 
highly regarded woric, failed to Christie's were a very small Eskenazi for £80,000 pins, of* . - 

find buyers, showing the lack of Seurat, which went to a private course, the 10 per cent TheltW .knowledgeable, 
cash available for more modern collector above target at £70.000, sum was almost double the sale- 1 behaviour of sheep 
artists with a relatively limited and a Picasso painting of the room's expectations. (tensive' pursuit of 


ratio of tots f°Md. fdaht sW* Mr. HtiS baT^tidSg Sap 

is not to rf- : disastrously favour ; available-, from. - B resfdftgh ai n m the value of coxhfrev fn/thwHS 
able. The Welsh would be: * -Nbriwritis.- TMss. 

toast serious lossttoughl dare^meUfth Is is VK..BIM main MdS%- 


is not too- oisastrauaijr laywsr-.asauawe ^ Kqm.: ■ c rewaugn a pi m thm vain* nf comfrey for'thew-«? 

v „jiM ma i* «a to. 

landscape the estimate.- «. '«t coctaeet 


i if ve added in in flower »: -poorijr-grpwn Jhat^ j* worth inm^urinff tt«it 
moorland aa dertile popnd^or wej? fo^eh^inoP ^ 

it . , - _ „ A , - .tensive pursuit of ,£he geea<t.' 7 ner: ^crd. fer repeated ^a»pa from, “a y tendc ^ -5 

appeal. In particular, a Braque “Banco! on a Palais de Beaux Another exceptional Item was (have long been hmobg Ihen^'a^'same -vto&i ttbhe'irtason. « m « oue *V . . 
and an early Kadinsky, which Arts” £55,000, and a Picasso a Ming tea or wine not of around ( st riMng - gnttustasias - ^of - ihofe'yfcltttt g ' Ta tbec digestible' ^ Is only possible here to 

carried the top pre-sale estimate landscape 
of £1SO,000, only attracted bids £28,000. A 

of £130.000 and £120.000 respee- Greenhouse" did well at It was bought yesterday for 

lively, and, rather surprisingly, £28,000, as did a Corot land- £48,000. 1 t m» musuiu Jiunuua .w umuc - • - . ■ . - — - - - we.wu twumuuu uuuiwcu i>y - 

land for thrtw: who ’remained/ ’ lSS!£S'SSte<!W5HlS Mr. .Hals at his Henry Double-^ 


_ _ refer 

exceptionally thorough v' r ; 
of com&ey’s merits, Ki, 


RACING 


BY DOMINIC WIGAN 


occupation of the moors, easing : -• .anals^is. cuUnan? and medicinal 

tie marginal JioWing.dt afabie L -l^ a : ^Popitiar cultivation comptied by3R 

. ». — ■«--*. JT-M*yx — ‘neflL: ’ agricuRmy. BIr. Hills at his Henry Doiibi&.i«£ 

d^adva^ges: are. not mintohfed. da y R^rth AssoiSon. begun^ 


Anemos for Free Handicap 


CobC^SHM^. ■ '- in America cannot-- ; 

When the ■ tents were up ■ \ ^ ignored. By importing stock *<» 


IN WHAT promises ot be one of Oats: three-year-old colt by debut within the .next few weeks 


: K5 ? «J»b®i;' it^*.-ghtriii SSa,^ Siirolus 


the most closely-fought races tor Norttfields, out of Artie Lace Rial has been showing sufficient [books Down to Earth rGaiaeaUir. lu'- 

Newmarket’s .9 renter Tote .Peer Walw™,. A OvCen^ promise to safest that ^ ^ 

^ ™ from an Irribrnan-ur the - 189CK *50,000. the fame of the comfrey'^ 


Free Handicap (3.05) since its winner of a maiden event at soon be paying his way. 
inception, l hope to see Anemos Newmarket In October, t ‘ 

stake a claim to classic considers- by Habitat's half brother, 
tion by outpacing the favourite fields, put up a highly 
Obstacle. ing display on the same 

Anemos, a good-looking bay son yesterday when running on wccuus -iasi summer, wncre sne ■ itHKm. Tuicwm , *1“^^+*: n<h»rwl«iw.' 

of Derrins-Do. proved himself a - — — — — - got the better of Roussalka in I are flavoured .Jn ways which 

the 
on 

formahee 
ling 
term® 


tough and consistent performer 
last year when winning five times 
from eight starts: and he put up 
particularly praiseworthy 
effort on his final outing — run- 
ning out an oasy winner of 
Ascot's Clarence House stakes. 

With eight sion<? eight pounds 
here, the Seven Barrows colt is 
not harshly treated, and at odds 
of around S-l he appears to rep- 
resent fine value. 

Mosida. who caught the eye 
when making significant late 
progress in the West Riding 
Stakes at Doncaster 10 days ago, 
should have few problems in the 
opener, the Bartlow Maiden 


NEWMARKET 
2.00 — Mofida 0 * - 

2.35- t-S Jingo 

3.05— Anemos*** 
3J35— Mr. Fordette 

4.05— Chil the Kite* 

4.35 — Arapaho 
HAYDOCK 

2.18 — Rama by Beck 

2.45 — Sand ter oft 

3.45 — Barmy 
4.15 — Great Idea 

4.45 — King's Bonus ' 
CHELTE N H.VM 

3.05— Croft Amie 
3.40— True Song 



Smuggler: ttree-v ear-old .colt and' bU 

?S,5 Xb S2L°. ttt °i ^r. .Bltlilj. ibooks;^ 


(Dick Hern). A well made, appeared in 1954 and made an 
chesnut this half brother ininressinn on this vmrthful mind 


The problems are pointed outij? 
-fay Mr. Ifills whd is sure. hnw-Pi; 


rangy 


4 f brother impression on this youthful miha- 

to Disguise should, on breeding, when we first met in a public XvraWDaCK 
prove a much better three-yea*- library five years later. It }s 
old than ms second rate juvenile now hack in print at £3 For a“ 


Comfrey 


ever, that comfrey has a crucia’tj 
future as a source of protein anc 
chemicals. One.fleld of eomfr? P 
must-be manured yieWsan enormous snrpm 1 ; { 


Stakes (2.00>; while Croft Amie strongly to snatch second prize 


„ , , - J uun vduv -ah iiiiuL at Atf i i/i a* _ ~ * _ * . _ ^ **■ — » v.. - 

form might suggest- I paperback and is revised for a heavily, a drawback you might further -comfrey roots whev | 

tim«v reamitearance. Comfrev. think, when an'mal manure is scoffled three. years later. Um>r?7. 


- — ..., ^ — Thrifty Trio: four-year-old timSy reappearance.- Comfrey, think, when an'arel manure Js. scuffled three, years later; Undt**s^ 

is a tentative choice for that from Whistlefield in the Graven filly by Groton out of Good Land- well grown, is the -crop without itself so inefficiently produced. Release, ft i? assumed tha* eavK^ 

interesting jumping prize, the Stakes. Sure to improve a good irtg (Dermot Werd). An Ameri- parallel f or the assiduous small— R 01 yo® 1 comfrey in turn. feeds comfrey root will find a oey* 

George Duller Hurdle (3.05) at deal as a result of yesterday's can-bred fitly who made remark- holder. the animate. Deep litter chldcens ^uyer." Supply wtil run away;’;: 

Cheltenham. run, Oats could well make up able strides last summer, -The last association between give a splendid manure, bnr~wlth the ide-a. The comfrey, mild - » 

In the following paragraphs ' “ " ~ ' * ' " ’ *--• “ - - - -- — *■ ^ 


.. . _ aphs into a Derby horse, for which winning five consecutive races the Financial Times and plants poultry can also be run between Inhabitant of FT gardens, is row 

the remaining five horses in a he is top quoted at 33-1. before being far from disgraced of the Comfrey was at' Chelsea rows of growing. ^coinfirey wTth at the root of the oddest s-1 

grOUP Of 10 Which 1 feel reason- Pi*l’ him.soii'jvli! «w>u Vt« CaIA In a hntl.. MntutaJ - n..... HI.... la - tnm pnma mnilait m»MH Othanilu * >nihhlo nf.t. 


Rial: two-year-old coU by Gold In a hotly contested ■ handicap I Flower Show in ; 1973 .when some modest success. Otherwise “pyramid-selling 1 


ably confident will repay support Hill out of Persian Empress at the Curragh. Thrifty Trio groups of~ blue-aowen^ comftsy Mr, Hills recommends a contact them all. 

listed (Michael Stoute). A forward bay seems set for another profitable J ! ' • ~ '• 1 •' • ' ; - 


in the coming months are . 

with their trainers in brackets, juvenile who is due to make his campa’gn. . 


bubble afui*. - 

, If" 


I'ir.'SSf' 


-jii;- i 


TV Ra« 

iio 


; ENTERTAINMENT GlIDE J 


f indicates programme in 
black and white. 

BBC 1 

7JK ajn. Open University (UHF 
only). 12.05 pjn. For Schools, 
Colleges. 12.45 News. LO0 Pebble 
Mill. 1.45 Mary, Mungo and Midge. 
3.30 Day and Night. 3.58 Regional 
News (except London). -L00 Play 
School 4.25 AstronuL 4-30 
Jackanory. 4-45 Country Search. 
5.05 John Craven's Newsround. 
5.10 Seven Little Australians. 5A0 
Magic Roundabout 
5.45 'News. 

6.00 Nationwide. 

6.50 Nationwide on the Road. 
7-20 Ellery Queen Whodunit. 
8.10 Survivors. . 


9.00 News. 


Northern Ireland News. (MXMLSO 425 Runaround. 4.50 Ifce Molly surer* at Sin Fraud sot. rus what The | couseum. 


OPERA & BALUsT - - 


925 The Budget: Rt _Hon Sir Scene Around Six. 6^0-7.15 Wopsies. 5^0 The Flintstones. p «*“* sw. M -g wre stiim. 

. iP 0 Profl'!-— Rlnry MwwBlun. 

UO pun- Report West BemHine*. USlcousEUM. 


ai-ese -3j6i 


Geoffrey Howe, KP. 

9^5 The Two Ronnies. 

1020 Sportsnight. 

11.05 To-night. 

1140 Weather/Regional News. 
All Regions as BBC 1 except at 
the following times: — 


Clenaan. 7.15-720 Projections. 
10.55-11.25 Spotlight on what 
matters to people In Northern 
Ireland. 1125 News and Weather 
for Northern Ireland. 

England— 6.00-5.50 pun. Look 
North (from Leeds, Manchester, 


Wales— 5.10-3.30 p.m. Mae Gen Newcastle); Midlands To-day 
i StorL 5^0-5.40 The Clangers, (from Birmingham): Look East 
8.00-6.50 Wales. To-day. 6-50-7.10 (from Norwich); Points West 
Heddiw. 7.10-7.40 Pobol y Cwm. 'from Bristol); South To-day 
7.40-8.10 Happy Ever After. 1L4B (from Southampton); Spotlight 
News and Weather for Wales. South-West (from Plymouth). 

Scotland — 6. 00-4 .50 pun. Report- 6-50-7.20 North (from Leeds) Top 
tag Scotland. 630-7.20 ’Se TJr Town: York v. Harrogate; North- 
11.40 News Summary West (from Manchester) Accord- 


5^0 News from ITN. 

6.00 To-day. 

625 Crossroads. 

7.00 This Is Your Life. 

7.30 Coronation Street . 

8.00 Man About the House. 
820 Up the Workers. 

9.00 Luke's Kingdom. 

10.00 News. 

10-30 The Budget: 


ENGLISH NATIONAL DgEKA 
Tonight and Sat. 6.30. Dos Carton 
Toroor. ?30 Tem: W. -730 ktee Roe"'- 
London Season Unds, Saturday. 


B 38 3181. from TmodaV- 


Swort Wales HeacfllnM. . 2-00 Hoaseparty. j . - London festival ballet 


5J0 Dally Fable. 5.2S Crossroad*. Un 

Report Wear. 4J5 Report Wale*. 6J8 

SnrvlvaL 10^0 “T taw For Elisabeth" | covent garocn 
aurrtns Croucho Marx. 

WTV Cytnro /Wales— At RTV General 
Service except; 12D-US p.m. Penwdae 
PfewrddiOT s Dydd. L2S4J8 RUTaddodatL 

Geoffrey *Ju-*J5 y Drdd. 

Howe, the shadow Chancellor/ 

TO Ail Pniim e» nn , except: UHJ0 P.m. Report West Head- 

w *.« 5t0ry ' ttaa - ****** Rew»« West. 

11.40 Wrestling. ^rATTICtl 

12.10 a ju. What the Papers Say. ««i . M 

ttv ° f ““V ■ Ladr" startin* James Robertara Justice. 

An ITV Regions as -London lue Profile— Rimy Monasium tus pun. 


.TBS. 730. Mat. Saw.' at.S. 
First week; Den Qolaeta. 


_ 240 1066 

THE . ROYAL BALLET 
Tonfeht 730 Sermiarta/Atterooon, ot_ 
Faan/TwijrBht/pito syocefMtten* In «w 


B resence at the ShahOanoa of Iran and 
■r Mdesty Queen Elizabeth the Qnann 


Mother. • Memheri' o* -thr oublle are 

"* , “TOi'" , sS¥ae "Lroi"'” 

Tomor. Sat A Tue. 630 Die Frau ohne 
Schattan-TTtrLi 730 FMeifa:,. Moo. 7 
Carmen. Seats .avail. 69 AmphL' scan for 
all pert*, on sale from TO u». on day, 


. SUNDAY CONCERT _ 
Sunday at 8 HERMANN. PREY 


-Seats available ,5Qp-C3.2S. 


F.T. CROSSWORD PUZZLE No. 3.049 


Beatha. _ _ _ _ 

and Weather for Scotland. tag to O'Connor; North-East except at the following times:-! Road and Weather Report. House-’ samar 1 ! wills tm. Rrobwv awu 

Northern Ireland— 2 J8-4.00 pju. (from Newcastle) Troubador; ANGf IA 5Ja *ST ,fc SS , |.S BeJ ^ 12S * Ire ' m *Z*£*™k «orr^i 

“I Midlands (from. Birmfn^iam) ,js ajn. Bor^r idjg Antaaied Uulverelty CajaS^ l0^*fBara^ 



ACROSS 

1 University member seen wttb 
Robeson (8) 

5 Agree' to swindle dog (6) 

9 Its child works hard for a 
living (8) 

10 Still don’t get excited (8) 

11 See reins twisted by weird 
quality (8) : 

12 Afraad Scots leader was con- 
cerned (6) 

14 Suitable setting for HMS 
Pinafore (5, 5) 

15 By which some features of 
Carmen may be magnified 
(5, 5) 

22 Forty winks during pet cord 
game (3-3) 

23 Put a stop to three articles 
made of such material (8) 

24 King not strict on using bora 

— f8) 

26 Falling alternative renegade 
- ( 8 ) 

28 South Africa advanced one 

expedition (6) 

27 Refuse to change position 
with Irishman (5, 3) 


8 Remaining tbape beoomes dud 

( 8 ) ' 

7 Old^farixioned bearer goes 
overboard <8) 

8 Army engineers went west to 
be put right (8) 

13 Find a chap accommodation 
as Home Office representative 
(S, 5) 

15 Best seUtog confectionery 

(3, 5) 

16 Footballer bequeathed a fas' 
share (4, 4) 

17 Lover during average moralng 
gets round ancient cky (8)' 

19 Look out by navy kept in 
hollow <«) 

20 Keep quiet in cabin' (4, 2) 

21 Incentive to produce vegetable 
W 


Solution to Puzzle No. 3,048 


DOWN 
1 Effusive speaker? 


Writ 


(8) 


3 Cautious about note tiwtVi tt&a 
( 8 ) 

3 Rare takes seconds to photo- 
graph (6) ' 

4 First fruitful esuroe of- temp- 

- wtiea brings ft Sump to the 

tisroat (5, 5) 


CigClS3a BQBQQaBg 

a m h rs a h b ra 
Bnraasss EranB»3ara 
BS@S 00 gn 
QEGS QgEQBEnSE'Zi 
B 0 0 5 -E B B 
CC1RESB- EBBHa@8 
a 0 a 0 B B' E3 E 
E1BQ30@m CJBEQaH 
CJ S ffi.B E g E 
3HH0BF3EnB!3 BBBCf 
El B H B K E H -S 

EBDESEG nCGnCQE 
BEBS-0-QBE 
BSCSSHBEi HCIEBBS 


SyfpliM*- Satantay. QstOt. 


THEATRES 

8383678 

REDUCED PRICE PREVIEW 
Tonight at 8.15 and Until IS Aprfl. 


Music Show. 


_ - _ ft* “«• Bowr. 10JB 

Hazy Lazy Days; West (from Classic*, sue Profile— JUnty Mo naiOuui. - Jones- 12J0 a-m. Late -Call. 

Bristol) Points West part 2; 1 *_ AnsBa News. 2J» House- gni TIW PN ■ 

Peninsula Platform: south (from The Big Question. Land. U30 -Tbe Nanire of Thing*. U.25 [ albery, 

Southampton) Success Story; East aTV Mmi amtic Sylvester and Twwjde p«. hjs Profile— 

(from Norwich) The Tuesday „ 1 ” tio Rimy Mo n a ghan US pjn- -Southern 

10J0 a.m. The Osmonds In Tran- News. 2JSB HauscpaTO 128 Daffy Dock, 
syjyanja 1B.» Morning Movie: “No Place 535 Crossroads. M0 Day by Day. IBJB 
7° Hg.’’ U0 p.m. ATV Newsdesk. Of Men And Women: tee Remtdc. 
ft* ATV Today I— including Junior Police 12JW ua. Southern News Extra 

BORDER “* GrtI TYNE TEES 

BwS.s ts nf TasJ gSa ' 

LnodiUnje News and LooRanrand. AM I ™« MififtY WIVES OF WINDSOR 


BBC 2 


&40 tLBt. Open University. 

1025 Nai Zindagi Naya Jeevan. 
1L00 Play School 
5-00 p.m. Open University. 

7^9 Weather. 

7- 30 Newsday. 

8.00 Gardener^ World. 

8- 25 Arena: Art and Design. 
8-55 Oneupmanship. 

9 25 Chronicle. 


Jllljgut RB 0.W MU UUWI IV «|R, 

Matinee i7_Apr(l « 5.00 p^a. 
NaMonal -Tbeure Prcwoctkw- 
- COLIN blaxwly In . . 
EQUUS 

. by. PETER 5HAFFER . 

Directed by JOHN D£XTER_ 
HettrtTytns throuDbout," pin. Time* 


6M Today At Six, 
EpUoxna. 

ULSTER 


News amt lAaknniuiM — un in ^uucuuiiic news anu dowwroojia. ^jii — - j 

Arateiw AwardR^SLifl^m^^Li^S Womcn 0n b’- *** ^ Partridge Family. I ambassadors - % «S6 1171. evs*. B.O- 
AraftHW^warts. fliU a-m. Border WJO Today Al Stt. 10-40 RtnUde. msl M*u._.T«m._ Sat. *.30._ B.30. 

CHANNEL 

UO pjn. Channel Lunch time Newi and 


- M&ES. IUU. i-KI. Md J.JU, tt-JU. 

HAPPY AS A. SANDBAG 
THE WONDERFUL HIT MUSICAL 
“ Petiqfigiil. Don't mw It." Wy. Ex 




Geoffrey Howe, MP. 

1025 Microbes and Men. 

11-20 Newsnisht- 

1L25 Closedown: Robert Harris 

reads “ No Offence " by GRAMPIAN 

D. J. Enright. ll-OO tn. Caiiopine CannneL UJ5 

— U30 Profile — Rlnty Monaghan. 


10-00 a.m. 


LONDON 

Merrie 


Amazing -dun and the Chan Clan. KL-0 H°. I 

Vision PSA. 1030 Rlrrtldr. 1Z1B a.m- Vg 3 ^ 1 ™- ,* ^- Ul8 Wr 

News and weather In French Mowed H2? 1 ?® 9 ' P antaadc Voya ge. MO | 

IITV Reports- - w ith an American flavour. 

10 AO The Sfneete of San Franc-toco, 

/ WESTWARD 

9A5 Am. Wildlife Theatre. 2030 Farm- 


-- 01-437 2663 

Evanlpas 830. &st.-53o ana 830 
BARRY HUMPHRIES In 

. - Housewire mpcrstar i 


BROADWAY THEATRE. MaWa Vata. ___ 
3490. ROcd. pc. ' e*ws. tram Audi .19 
- — LflpanjL April 26 BIZARRE ROCK 
dRKT -FROM HOLLYWOOD 
CYCLE SLJTS 


« 830 
REVUE 


Bahar. 


CAMBRIDGE. 838 8056. Evenlnn 0.0 


1.JO pjh. Grampian News Headlines I*®* KUcfien. 10.36 Randall and J 
5J8 Return to the Planet of the Apes! Hortdrk TOeceaseffl. HJ0 Profile: Rlnty 
Melodies Police" Newsroom. US Grampian MonaghaiL- 122 yja. Gns Honejhu if a | 


■WOT. ana Sat- at 5.00 and 8.15. 
LONDON’S FOREMOST 


S hotv/ 1 1 02 5 -Meet Fhirtey Tern pie ^ Kaw TbS: - Btrthda ^- Westward New* Head- 


FAMILY MUSICAL 
THE BLACK MIKADO 
Musical TB & probably 77.- S.Tm*. 


12-20 am. lines. £20 The Parrrfd«* Family. I comedy theatre. „<J 1 -bsq 257a 
-Westward Dlaiy. 10AO RJpdde. 1220 auip. j Ertn,no ’. * nd 30 

Westward Late News. 2223 . Patth . For 


ADAM FAITH 
In CITY . SUGAR 


• br Stephan PoUakoff 


in: " Dimples." 11.25 The Amazing Broito 
World of Kreskto. 12.00 The RPANAm 

Adventures of Rupert Bear. 12.10 . au£!£»*££l ' •« inhri.r^i Ufe - 

wa. Rainbow. 12.30 About is^S^mS YORKSHIRE , — _. 

Britain. 1.00 First Report: News, To lw* iub SoMennaiL v iut Catch UL38 turn. Ed Allen Time., mas) evi mi no standard award winner 
FT index IJfO Lunch-time To-day. Candy. DAS The Advenrnrof of Hammy Hamilton at the Muster Festival. ELBS | criterion. "b3o nic "emiu'iim at a.o 
L30 Couples. '2^0 Good After- J* lh £._S? ver ?i?-_Jt? 0 Jf stwetiow tg 1 ^- J 2 -* p-«- Mwi'al &»*»- s.tw *nb e.oo. Mat, tow, ion 

ma* t« R,X* This Za Voot Hlaht. 5JS TaJce Karr. the. Word. U0 Calendar Hews. 5J0| *Wja,N 

n00 t » V°w 'l®*!’ S3 0 Crossrojds. UB Granada Raoom. CaJendxr. UN Calendar. ISAS Pptlcel noo ^ RS YAUgman 

market. W5 General Hospital, ut . vnmnitr Chailease. id AO Tbt Stary-- 


ROOOCRS va» .. 

“ d ' N, SS£ 1 fiJ?^ T 

' A 1 C „ amo«g -stags 
THRILLERS- - -Dally Mirror. 


RADIO 1 247m UB Cmcbs Hall «>. IM Royal Repero Item *J5 Oh. Set On WKh HI , 

_ ... total ballet music by Stnvlndcy (SI. RetanMh WUHama. M5 Tb» 'Ardaaa. Tj»| 

an .L iiSlfi iimi ft® French Harnslctran] Kosto (Si. UO Mews Dnfc. ?J* If* Your Line. 

“LS* ■ ” +J~ T n°S Amaterdiin (hmcerfbegnow Orchestra (an. LUellnn In Madidne. MB JCaletdDL 

SS^^w.’Sr S? ft* O* 01 * 5 ET«wms. *ft« Homeward ft* tee Proapoct Before Ua. ftaWeatter. 

late Bound. Ml* Hewn, tt-fo. Homeward The World Tonlsht; Newa-The 

25*52?- fir Jfr n*. Bound CcoaUnaedt. 9U O. Ufrhncs: BMsa- HUO RL Hon. Sir Geoffrey HoWf.' 

?? Y?.? .- Lansuae and ctwtnWnlcattoa, TJ0 Mao- MP. Sir the 1 OagosMea. 1039 Ranoo. 

Unretem. tua Sam costa JSi fjotai «.0O- BBC ■ Sroahony MAS A Book at Bedtime. H.00 T&e 


DRURY LAMB. 01-33C 81.09. 

ETO*. 730. M«MRI W«d*.and Sat. 230. 


-LAST 4 WEEKS 
MICHAEL CRAWFORD (D 




WONOCRnK. STAG* STAR. 

ttrt World: “NS >W KiS SHOW ARC 


n i * SW “ P*rt4: wliron? H wb«‘7s « o Financial WorW^Toa&hL 1 **! J5 Today In 

VHFl. liOMZ® ««. As R«Eo X. The Arts tfdrkTwWe. 1JB OOwwt, part Parttoment 


- Sonaar^ Exntyu. 

■ mm May St 

■Itcnr CASTLB ,as~BlLLY.' 


DUC !^3a:«i--mp 

OH! CALCUTTA r 
HOW. IN ITS 6tti YEAR 
“ ■ BeawtHnl." S. T*L 

The WuoHy to - - 


5winmno- t S D. 7«. 


1XJ6 New*. 

R A niH 1 LSOOu and VHF 2: Bartnfc (Si. UJB Soleotificaay Sneak- _ 

Codn J*' BBC Ra ^° 

TtMWhL 732 Terry* Woyan (Si teSodlS . M * '**" &2} 0 *' 

■JST Raelns Bolletla. MJS Pause for , ' nL 0p “ vanrwrmx. Va n g h a lt with Rtmb Hour. 9.00 John 

. 9B3-UJ0 Pete Murray's Onec DA mn 4 ' ' T??? - 5252 tw 5i HiiP *2 J*"*- 

House cfli including 1830 Waggswre' KA1/IU 4 ,M. w. Jtrthle VineenCJ Can In 

1130 jfasmy Ybot* mi. 13S o-ffl. . 434m, 330m, 285m and VHF J* 

Good UatenJng (VHFi. 232 Dand 639 mm. -News, is Fannie* -Today, S 0 * J?*™ 1 w, “ IP* Sbowtaae. . <J» HT| 

Hamilton (SI as Radio 1, hot lncJudlng «.« Prayer *or the day. M5 Today to- “ s * Nrw *- 

on <ndy latoo S02m Scotland ■. eluding. 65® VHP Ri 

MB and- 5.05 Spans Desk, and raeffla Weather, drosnunme 

from Newmarket at. 3-02 and 102. 436 and more Of Today ,, , _ - 

Wassonenr Wa3c MSsOT .Dm.dn*. TJS Todays P^T^7 j« Th^i 12MHBM U. ft 

cor Sam Costa <S> toclndlngJWB Snorts for die day- ZJD vhf Regional News. *■ 

««* “SSftJi?-.™? JS* Wamher, mrearn -now*. .«.« y 

and 973 VSF j " ICHA,US fS" 


S.OO. 


oje Tony Ptoh «4th nom 


awi sac MO <M 8-30. (.»« Meek. 
- LESLIE PHILLIPS 

' ■ - ■ ROT KINNEAA 

*Twp ot.fhq fuaiWWrt-mo.101 tto- Bnttso 

OVER TSO PERFORMANCES 


DOTkand WSwe .Oaf. TJBThe News tjs Wwlur, sranaun -newm .«.« Y n „> nn Ttrn -,-j jmd 
Headlines. T30 The Croat American Ball- News and' more iff Today lndadiag Lzr tOQuOH fSTOftaCftSl 
road. CBZ-Twotn^ M hat W-EJO Star Some- Sports desk- 835 Today s Planer*. SAB SffUn a 

tUog SUoPte 9JB Command Per- Vescrday In Patilamem, ftSO News, sab art*. Marnbv Music. 


R MaTMM R™ foelwHnar SS0 and UB j , 

vaaLiBMa a »^a ^£Syg:#5l 

. ' SALAD m?5 . . . . 


ajfi. 

, 1 

* Ban. 


“□us 'v-— - HrLl «*«w “ Paniamam. .mo now*, sab a-m. Montbw Music, aao "AM" 1 “ai»i AycUMKirn-*. 

fousinew (Si. M . M Sports Dufc. 1045 9A5 The ii niw World. SM .Plnger *" hr„i h,mt rinia ii m . . , ■ H ^ I tiuml * i -«> a ■ .-ml— — 

Words and Music fS). XLS2 Jean Chains die Pulse. 10.00 New*. IMS In Britain I rrom 28 FUNmy pvcullarI -r&. 

-««. » rijaw™ .<« JSSr.. 13* pjjl Newswatch. _ ftSS_ Aewrorart. j hna , comwar Strom frooi thV xtS^iRr- 


AIM Bwtllnoy 8.00. 

W«g.:3-Oqi_ Sits.og ud MJ. 


with Tbe Law 8 how flStWm OOiy, also Xoy. 1OJ0 DaSy Sarvlco. HLfB mo mag. 7m v M h. ****** tn-ji.ftin-' in. 

Wan ^ aaa - »* Batfto Story. 1LW fcSifaS h£ 

1A5 ut News. Ooi*. 3130 TMrtr-mlmifu TtnWW <S». k aor. nwmwaicB-newi imr 

X> * nm i 4Um.Stateo&VBF Hows. Ua mi. Yob ssd. Yaars. 

KAUIU 3 « va * I2JT Brain at BrtOla m 23239 (VglMl D^Ta 

X IteBna W« «* Wcwher, nnwnnuse am VR FJvlMpt ^P 11 * 1 naaJO 

MB SJn. sews. 7.05 Ytmr Midweek Laadoo and SE' Regional -News. UB 

OMtcu, part 1 (51. U* News. MS Your The World at Qw. 130 Ttt Archers. . 

Midweek Choice, nan Z (SI. JM» Swi 1_*5 Woman's 'Hoar IndnMns 2BB-2AZ Shaw. BAB Mbhad Afltol. - 1MB Dave I GREENWICH THMJU 01-888 7ns: 

Carte Cash CM "Desire ry. ftW YJn. J _E— Rin g s a.o p Mat. sariso. 

:ao«r Scott. tMO London Today. 7361 In 


_ TONY BR t fVo N 
reTKt 

. . ■ ths chairman 

Ul an. Qraham Den: 1 The Breakfast I . Wc*euty rereannw corouuv.- ■ t. News 


94D HWff 


RELUCTANT Hams 


9JB ms vnkt w on i rea : PareeO cS). News. 2AF Listen with lH)ar. " ftOB C 

9JS R oa i anU c Koafo for organ, voice and Newt. MS The lacutshar: (S. 'fan 1L 

yfoirn (SK - UL36 KodaSy erflo mrtM Newa. 4 JK lln Maalc at Mteaffc:' BJS Adrian four,' Open Line. 

(81. 3UQ EUrift Arden: poem with Story Tims. MB PM Reports. . Jsjo Borna: Year Mother WmSdnY LOre It— 1 egre wwoo p 

6y Hldwnj Sirani flfl. IZBO FbunCUl BepoR. VHP ffoMsmd >8m. CapfaTs heavy rodr show. ULM Totty 

Acadsmy of tfa» BBC (5). UB pm. Hews. SSB Westhec; praseamm* MW MB MyatL UO u. Hfoht FUyhc | tn dream juggler. 


LONDON BRIDGE. 


This week onto: Enrc Bio. Sat, S.o 
*.0. Mat. W*d 2J0. N«W ftoefa MlMJrrt 


«*» 0S9& 


•rt THEATRES 


: THEATRES 


GREENWOOD. - LONDON BRIDGE-] 

frtsrtoal do- Theatre Franculs. 

. -April -12 to 2A CCUNB- 
SUaslltapepua tramUatlm. . . -«oa 0S92, 


MAYMARKET. 930 9B3Z. Erentng* 8-00. 
Mat. Wert. JUKI. . Sac 5.0Q anu 8-1T5L 
Edwant .Woodward GarWdloe MCEwau. 
Jeon|e Linden. Edward HardwKSse 
h». FrerteHdc LoMrlsia'i 
. .- -ON AmoVM 

. ".V«B should rush tn me h." tMty Tel. 


"It. aot my aoaroyal.” Eva. Hews.' 
‘.‘Aft eyw iUN W comic . dellsM.- . • 
HaroM HoBaon Sunday Times • 


MW MAJKSTY'S. 930 8806 - EVOS. tWHL 

Rtat*.- wyrt- 2 JO s«t s.M and 830. J 
- . . The , aw* HR African Musical 
• • 1 • IM TDMItV 


-PUL 3ATINQ MUSICAL!- . 
"TtoejHwa cast to superb." 


’ SHAKESPfcARE AT ST. GEORGEV 1 
A . ttt Mtf f ; ttto llt fof SbikCWNTt, « ■, 

■ Wrt<HV‘'ttwfj»inv doing onhf ShaJw- r 

VJK k 

■ S5 r * a ' •'■del, David Colllnc*. Rooer 

Wvewgt Lyon FarfriWL Rlcfiard d-le.. 
“rt _-Rasemaey Leach. Georn.i ■ 

■4®*“'* OXonpr.;!. 

.V 

' LMwrtca Aittlnia ot Laadcn. • ^ 

-April 21. 

59!ftEO AN? JULIET, Opanlnfl June 2. 

Fi*-lU. opeoins July 8. .-i 

,30. mats. Wed. 2.M & Sat. a.oa. : f 
I-S Theatre. A3. . Tutncll Pirtt 


RI ... 

IT 




Ro^WWw, Londoo. N-7. B^c dlhoi 


1196. 


- -- - — ^ 'T^'^ureT' r * “ Stakespmre Intended - ' V 

iieie-toTktt l 

L -Tmp«fote m mgyrata.-, Potol )f 
LYRtC- JN REPERTOWIV 437 3888. STPAND. 836^2860. Evcntrtps^ 8TC0. ' - 

JOAN PlJowtHt^T ^ uhwm WahL, mars. 3.D0 • sat s.ao «nu fijo. •. 

"VeasiWiT. JlpUh -MIRREN -Doris Hare. McDonald Hodlcy ■ - 

Aftfiur Howard .R jrry ^McGIne 


LMM«t end April Z8drl 

LYTTELTON' (ndW 'National Theatre.1 
sar<aast Today (redroTwiS? Sul! 

... " HAMLET 

r _ - llncot tew. nun a hours 

ER TOO EXCELLENT C3 SUTft Ml 


NO SEX' PtJEA-E ' WETIE BRITISH 
j-ONDON'sT^GESTLAUGHrw h 


Sth YEAR 


TALK OF THE TOWN., . 01-734 8<JS1 

From L1L JWnlPB and rtanclng. At 9 JO 

. New Revue sweet temptation 


QVI 


8J8 apt. (75p FOR MAT1 HEX), 


■ltd it T1 p.m. 
GORDHENO' 


PETES' 


ROYAL, STRATI ORD- E.1B. - 


“^^yji^EUreiW^QE^FItqM . 01-55* 0310. Ererirtai at“8.0o" 

WYOEAUtf .HJlARIMS FARCE 


MAYFAIR. 


s£t!%j5 


49 J 2031,1 


OUT OF PRACTICfe 


_ TREATS 


iR, 

HAMPTON'S 


^.(VAUDEVILLE. 836 9988. • Eras al 8 00, 
Mats. Tim. MS- . Sit. S.oo and b oo. 


Paul 


DA », LqCKV¥000 


... .... 

Wto». mrnw- Show £5-50.1. ■ haw 4*n terjm: 


do ^ ! 8 S ^ INGHAM 

SUPERB. The. Mewnrert who-dun-it l 
“ PaUr Tdearaofi. 


MIKMAID. 248' 7KK6. Pood M ZB3S.' ^C TOR I A .PALACE. . .854 1 317. Prevl. 

Mat- Frfa'Sit, S.TS, _j J<M. 8 .8 _8r S.4S. • Opam* Tomor. 

Rf a*^M5KrN&AL« la .™ We<, ■' ,!,£»* =■« 

iR.NiNNr ' • ; ’- rcorr^ wh^tfiIld 

~ Mlw. stetfa he v*tUy -- ■ A BEDfULL OF .FOREIGNERS 

•ntartrttuau MMltooeOTrrtoS.'' sf , Wrmer 8 .Pest stall S3 ire. (Mpn-Tb .i. 

r game phy wmmwML_ _ oi-bm smSttss. 


■.if i ■ 


pmtf.-.wyni 75p- Ohmer-Show £5.95, 1 


theatre rep Wdtr LytteHm 


PAtA^.< Xr 1 6834fcM.ow. to Thury. 8-00.. 
JESUS CHRIST SUPERSTAR 


EreuJiW 800. .Saturday-. 6-45 and 5.00. 
PAUL RAYMOND orm-nti , ' 

^ Britain^, No 1 SeK Symbol • 

: ; FIONA RICHMOND In 
COME INTO MY BED 


PALLADIUM. - • : 01-WI7 rt*75. 


PbicL Mirr - 

LYWSBV D E PAUL, , MAKfl CAINE r 


WIMBLEDON THEATRE. mTF 

" .... ACTOR* .COMPANY^/ 

_ ■ HOW.TH8 OnfMTR HALF LOVES 
TD^IR- 7-50. Tomor 2J0 and TSO. 
frlJn E.15. Sw. S.OO and a. 15. 


1975, 

■5^d 


■ - for" s 

'rtXAIfu Tste 5 ^..- 3 - 0 

. d.:!^8rt ^aeap!-.v... 


WINDMILL ' TfWATRE. - 437 S31»- 

■ LET'S GET LAID 
T r?S5, n £2l!?* ^TV-on ant «j.oo 
. XNO. SENSATIONAL YEAR 


PICCADILLY, . 457- 


7M. Sk 'S.'TS’aud'XSS. ht£\\AM.^! -X?®? J r,c J*Z ^ Vfo- 1 - 93B 6yB3. 
A8SOLUTSLY- - ENCHANTltShll/SrcrU. Tod«Y S and 8 .13 CHARLEY’S AUNT. •' 
Npr rOf* .Ttaras ' - ' * *■ ' - I ■■ - > 

VERY good -EEUMS \- CINEMAS i 

.wuw»reftto8 aB><jat ' 


_ ^asussa ,B 

py -Lreyor Criatfiy. . “ The mm mcirina 
, nfoy 1" London. Sondrv Times 
Best Play m London." Nrerweek. 


PRINCE- JOE. WALES. ^ 0T-S30 B5«T. h;2J5. 7 J5. 


Sun, i 


‘M-aiLL 


• A -Great ' New. -MpsMaL* 

1 BrtWwi. for a] -5 S££3 aa ^- lK g^ g g^g jaff! s!o! 

.tlnre. " S. TJpieS. -“^At • fort ei’CUKTON. Corzon 5L. W.l iaoq “tTttT *> 
- ^ fa «nB ,«««.■; ' 5. Mir.l KaOierinr ^ Hen born: = 

A -re* Or yrrtirqln p MuNeat,” . Now. • . • f Edwyd a^lteee'j . 


Oman?- . Of-754 Ererinas io: JSSf: - "»•' a “ a 

w M.-jro^:r^8.J3w,;.5.M andr8.». EMPIRE. . Leicester Square. 
- . ■•••ffSS^CFta^ ; T5 ib . sfaTpraic i and . th 


(AA). 


. — .?S»I -fcof-eM- tn 
I* BEMCATE BALANCE 
!*" W 2-40.-. 6.0O. 850. 


, BEST PLAY Or 1 1WE YUR 

.. ! ... _ uIHOWflSt ENGAGE CF ■ 

' X» WCTBt . byHaaRd. PjWTER. -.. , 

THEATRE.H 


Prow- DiiN -znff'gSti 
Atl s*M3L BooiaMe.' Nty; -ppaoe boofaiups. 




ireytroMR 

.•PAWL 

VHE^P^VAL. 
OP EROTICA -78 


IftlATRE: 'EM S2S2 
' Sj|y?i fiyyj. , ln Nicholas RcaWntlm 
SSLImw 1 &£?■?&$• JBL URRI no. 
iSSTro’SSi^' 805 f 1 " 10 » ,al * 


l 

K 
h l 



Efoe’V dofl ^q wTi&tt .■vjtoe&wV Ntpr«- J 


lAP’t (tSd • ,—iniv, i-i 

lap takers hour -Ter sate -at door. 

. . Bboo : FRID A Y. -TWO SPECIAL 

• -PERiyWMALNggS ■•. 4r. i -75Q — d 9 -T3 1 ' 


-Cope props. 12.10 2.40, S-25. 8.1 0- 


W-WJ- « -ft!* ISL s *°- PTOBtT Y/t - 

J-JO-rS Ufa All Mart may pe . booVn' | 

Repent SL r s.W.iT ' M9, ' 



■BY. MARTIN TL 838 IteX AmMntn d-DO. 

VfaridY. ' - YtAT U 

s?5ae^ 


wamsa 1 ® TS* ■ a - 

■■ttwrM. > 5ate-t 1 .88, Seats Bopkabla. 4 
Rrre JLcftrert^ S» 437 1234 . 


MM. 'ererlnBV 'AS: 


; DEATH WISH OO. OaliyVs.OS. 7 00. 2 ST 

; TW, l^ g *- MACHINE no. Drtfc IM. 1^-' 


Matl | foe»i-Wcd at- 2 J 0 . a no •sat. BJa.i -t 1 * „ " “ t m . . - 1,1 

b ? nd (. taNFMAF ARE CONTlNUH) ON 


MUROSt AT THE VICARAGE 


-PAGE SIX 





<^Cs 










Financial Tirijes \teane^jAg5l : 7 1&7B 


40f1 



V •' • * ':- •• • 
•T- * • h -,j . . .* 


by CHRIS DUNK LEY 


fte Roefc Follies 'and enemies- of innovative single the - situation is - not quickly average. American musical, but significant and even now we are 
Luke’s Kingdom. Tb? plays.- ‘ -- ' rectified) bm for the ' moment insteadiook a highly critical look only one episode beyond half 

are back' and so are « 3T^.cas3Q,th(mgh atpresent bacfctp-the serials. At , the end of at its subject: the- world of pop way7 
but When the Bool we ! 'tb^have to fear Thames's 'Rocft'.-Pollies it 'Is ihoslc. v. * * - The production team on 

hoc "J7Z1 because the BBC’s three series, possible to look back and see the The one small disappointment BBC 2’s adaptation of Our 

uas tuiisutio tiur me pjoy For : Today* 'Second Cffy whoie^Thtng hs.a .welcome and was that- although some of the'- Mutual Friend, on., the other 
anyway), Hadleiph, Firet^md Playhouse were joined generally successful attempt to musical numbers did have a good' band, have managed to squeeze 
' • and- Ottr Mutual this Week- by a -new series of create something quite new. Most 1 gutsy. rock sound,- the general virtue out of necessity and have 
tie. del The part-works single plays on 1TV, Flaps For previous television, “musicals" .standard of jmusic never, quite used the studio to emphasise the 
“builds ub weak hw Brito**?, produced '.by.Tbames. No (Great Big Groovy Horse of last.- matched up to' that of Howard claustrophobic and throttling 
i vfliitahTa . y r Other -country- -comes -anywhere Christmas- was 'a fairly typical Schum an 's writing. This "was atmosphere of the dank and dark 
vM-r ■ B encyc - near.-to matching this combined example) have looked like modi- hardly surprising, because Schu- Thames-side' dwellings ' of the 
nigh life n the .seven- '-Output in quality or quantity. fied- Broadway’ musicals.. Rods man's scripts , were, always -good; 19th- century. By using stone 
ailed saga of the five . The '.on> -complain!, - and; U is a Folliesdefinttely-foofced different.- and - Occasionally, superb.- Con- steps and wall lights and continu- 
• complete. Dickens v *ry big. one, fs rhftt having gone For a -start it, went on for six slstently-Jbe wrote outwards from ally implying (and even show- 
alive and well amt toft* regular production of weeks. Then instead of being otr^hls .characters so. that their Ififf) the presence of water, 
i television ■ - single- plays:. J.TV has taken the a historical theme it deal with activities and their lines were designer Chris Peruse! has man- 

■it too easv. bf course -iudkrtais Step of timing them to the- pVqseut- Most important.- it always credible, and their actions aged to work up a distinct feel- 
e and faceUous a h 0U f clash with Pwy 'For Todap; bad hone of .the moon-June-toon and reactions convincing. iOB of an area very like., the 

iab and to label 1 the 'More 9U 1 that another time (if corn synip sweetness of the The career of Julie Covington ‘Unfashionable northern side Of 

‘ who played Dee, one of the Venice to-day, 

three “ Little Ladies." at ifle reasonable to 


iem soap operas 
cause they happen to . | 
. 0- characteristics. with 
'less electronic .comics 
t Street' and .ClWt-. 


serials have provided' 
the highest quality 
our screens, and. by, 
aal standards British,. 

' i far as f can judge) 
often than- not ,.out- 
- It is difficult to be 
• because programmes 
rt are rarely .shown at 
ial festival Since ' 

•ks would take far too 
-broadcasters rarely 
want, to sbow single 

eless, one does - see - 
examples while 
md imported serials . 

. times shown in this'- 
-Canada’s WhUtnctk* 
mind, and . Lev ffois 
■om ORTF— and assum.--* 

. these are brought, ul 
. hey are ,the„very_ best 
laterial available, it is 
t by global standards ;&> 
rial drama indeed, 
outstanding. 
mplaccncy. -.is not t in 
i the first' place, how.- 
sant it may seem for, 
i be best at something, 
particularly impressive 
it in a mediocre field, 
econd ' place it should 
je remembered that 
s.and advertisers know 
get a better total' audi- 
a six-part serial than 
ngle plays (hence' 1 the 
titles such 'as Red 
It or Between The Wars 
.guise, single ' play col- 
ls series) and. serials 
smooth subjects — law', 

. lovable, mining com- 
-can-' become.’ Hhe 



and it seems 

_ suppose that 

centre "of the story must surely Dicker's Thames was very much 
take. off and fly now fit certainly like.tbat- 

should). Yet the three girls For all. its atmosphere, -how- 
were ■* not .Scbuman's best ever, this noyeHlike the Clap, 
characters. He bestowed all his hanger - trilogy — lacks those psr- 
neatest and most telling touches ticular structural dynamics 
on the supporting rfiles' the which .made the Falliser and 
American surf freak who Forsyte books such.. good raw 
described "austerity rock”— material for television. Id Our 
itself almost too likely to be Mutual Friend too many of -The 
■funny-r-as “a wipeout concept"; essentials occur inside the heads 
and the awful .Australian girl of the characters and television 
from the commune who said 'cameras just can't get.. In there, 

■ things like “ inside this 'political This * s - OTt t0 sa * ‘ m ordPr 
person is a literary pereon to succeed every television drama 
-straggling to get out." and “ no sonai must charge about the 
no. sitdown and let’s discuss colonial outback filming covered 
your desire to punch the crap wagons being manhandled over 
out ; of him." The obverse of rough tracks. while tbe amoral 
Dame Edna Ever age ,60ns of gentlefolk act out the law 

Like ' Hadleiph. * Surraor*. of the jungle, with guns thrown 
Luke’s Kingdom, and When The “U w b» ch is whai happened in 
Boat Gomes In It had the advan- -couifUess American westerns and 





l.uunani Unit 


Fulton' Mackay 


ShaW 


The Caretaker 

by B. A. YOUNG . 


The programme prints an agonising point, where Jenkins Roger Lloyd Pack makes Aston 
extract .from Harold Pinter’s -turns to Mick and asks “What more of 1 a zombie than i have 
1962 lecture where he told about about me?" the lesson to be been accustomed .to, and so 
his methods of composition, be- learnt is all too vivid. Never blunts somewhat bis account oi 
ginning with two characters in become involved ‘with any the bungled ECT he suffered in 
a particular context and “listen- creature unless that involvement hospital. ^s the bright aDtt 
ing. to what they said." In The is to ‘be continued through all loyal, brother Mick. Simon Rouse 
Caretaker he ' uses three circumstances. gets through his Lets o* 

characters, but "the younger a simple enough homily. 1 irrelevances with an apt •jbirpi' 
brother Mick, with his long suppose, and a simple enough ness, putting on a top-dressing 
“* c <*u**u- -j* Tiow haDDenine al] nveraeain ! speeches that . suggest catalogues play to express it. that calls only intimidation when he feeis^inai 

^tage. of course, of being created . :.®*v°.lor by-laws or other extra -hum an for three sharp performances in Jenkins has breached whatever 

documents,, is virtually tnci- the contrasted characters. Kefrin the simple principles ot tne 
dental to the context’, involving. Bill] ngton's production' for the understanding, may he. 
the eider brother Aston and the Dolphin company will iheer this 1 ^ b ° UI,d T ’° ^ 
tramp Jenkins (or Davies) whom requirement all right. Fulton m /> re familiar I become with the 
he has invited into the -house Mackay’s Scottish Jenkins differs play, the more, it ^macks of atiuv 
on the spure of the moment. only in accent from the squalid matic writing; but when the 
“I have never started a play.” tramp we have become familiar quality of automatic writing j 
Pinter goes on. "from any kind with, though I. w.ondered- high enough (as in late Shawl 
fof absract idea or theory;" but occasionally if he were quite this is not a fatal dav V- 
an abstract idea can evolve from squalid ■ enough. His defensive the young audience at the ana» , 
the development of the initial evasions and his attacks where many of whom appeared to no 
situation. 1 don’t say there is be believes a weakness is to be seeing The Caret aiter tor tnc 
any deep moral to be extracted round are at any rate con- first time laughed happU) at 

every suitable point. 


Nicholas Jones ajd L^|cy Dunlop in 


‘.ectural Association 


w 


Our- Mutual Friend’ (BBC 2) 


•« 


frpm -scratch specifically for in m average sort of way in the' 
television, rather than being -Australian western Lukes Kt no- 
written as a novel before the 4 p*"» “ade by Yorkshire TV. 

First ’. World ,War and later " , ic IS , t0 S *Y lhat a strong i 
adopted tir ^television as were narrative line -Is -even more 
Clayhanger and Owr Mutual essentia! to story telling by tele-1 
Friend.' - vision than it. is lo story telling 

’ It-bas become clear that ATV's b y book where it is the mind of 
Clayhanpef- Is simply too long The audience -which creates the I 
. and .ltiat even the combined Pictures. 1 

'attractions of Harry Andrews Of the present bunch of serials 
glvingi.bqe of the performances Surnirors has the be^t chance of 
of htf life, (whicb is saying a following up on the ratings sue- , 

great deal) and Peter JdcBnery cess of-. When The Boat Comes i any deep , . 

in. ah' obviously very carefully which — with an average of i from The Caretaker, but at one vuicmgly put over, 

thought-out and sensitive per- 14Jm. viewers for each episode — ‘ 
fonhahee, axe not going to save was the BBC's most consistently 
it. Janet .Suzman's weird per- popular programme in March- 
formahee as Hilda is no help Sureteor# starts out from a 
and, despite all the fuss made very powerful dramatic premise 
about the. sets, those repeated (the death of 99.9998 per cent, 
walks through the market with of the population from plague) 
everyone turning sharply to the and has very strong narrative 
right at the corner of the studio and visual elements. Week. By 
are becoming very' tiresome, week it should build-up into a 
Over such an extended serial valuable post-holocaust survival 
this sort of detail becomes guide- 


Libyan architecture 

by H. A. N. BROCKMAN, -Architecture Correspondent 

irst-comer of the - many arranged, .each bay being stir- and varying from square 
„j>ns on Islamic Art to be mounted by * dome, often result- octagonal to. circular on plan, 
ring the World of Islam ing in a peculiar roof-scape of Generally speaking, the 1 
m Loudo“ ' ut - L — — v r— ~ j* *- 1 


Elizabeth Hail 


Contrapuncti 

Stravinsky’s Cantata is a badly a few numbers from Don 
neglected, work: the product fit Giovanni did the same for first 
t0 1 those immensely fruitful, few oboe Sarah Francis. 

[years after the Second World 

... ... m ■ pnuuu .he : ‘ War which- saw also the Mass, tjjf 5^™- entod h the 

■oodon 4 lbis Spring, many hemispheaea. The,taUiS»^> ordinary house 1 j»suaUy of. two , Hmt£!n e <di£l 8 7& iiSAh 1 delightful' S set of mini a tire 
, -ntil TMyT aQbe ajfe richly dedonitedi, %store?Si- presents a ttank Jsioe to ; norsery rhymes Rikadla by 

^rtural Assodatioao home frequeiitv use of colpipas from -the-atTeet.val)- tbe Interior «n- 1 ^ f ® ct !^ f 2 rmcd , naaste ^ Janacek. uhb has been featured 

—A Square. ...... ;■ .otter Roman: biOWin^' - Xcemmingoi^. the; central court- 1 g 5 ^.- u! ContropSionS 

moreover. &e one most Such a manner of building yard, usually surrounded by ; this season. Great fun for the 

'd with ardutecture, and hardly amounts to architecture superimposed arcadlng. TpgetherJ “Jjj LtSt >,S children, -but no easy task for 
mounted, in two .months in the sense of using an estab- wilh. rooms and .internal spaces, } SSSomS” ^!!” iyriLi d SS&f soloists, ensemble or conductor. 


»nts- of the AssMiation. j^ed stylistic language towards the ’ courtyard is frequently 
rs of this fine om house virhicb all veriwcular building decorated with elaborately 
jted to the exhibition throughout the ages tended to carved stonework and tiles.' 
mmprise tnsny photo- advance. ' Nevertheless^ the. The exhibition, backed up by a 
ogethcr \ntn: costumes, effects, in the Form and content beautifully produced and Ulus- 
and arcnaeoiogiL-ai ^ mosques, baths, schools and trated catalogue (price £1 ), gives 
anuom . minarets are impressive and the -viewer a thoroughly compre- 

;hibits were- assembled fj^Quently very . beautiful, -bensive look at the great variety 
help of the. L>io)an m « v, - . 


meat. Both qualities spring from **»«*«. 

the late mediaeval texts, which SQios cleanly • and 

here the singers' detivered beauti- idiom atfcally and the whole was 
fully, Martyn HU1 sustaining well control ed with deceptive ease by 
the . demanding lines of Michael Lankester. Most enjoy- 
*: To^norrow shall be my dancing ahle-^wbat a pity that ■ there 
da v. “-and 'Margaret Cable nanruv- wasn t more than a modest 

selection of parents there to hear 


day,"-and "Margaret Cable captur 
! ing precisely the understated 


Covent Garden 


Die Frau ohne Schatten 

by RONALD CRICHTON 

The last of the present Covent mary high tension and sharply would make the assumption of 
Garden Proms was also the first polished detail but brings to the human quajities Jn time for the 


of a 


lyrical pages a different, more crucial 
new senes of performances Jn[ense of transparency. Empress 


moment • when tbe 
renounces the dyer's 


-Tnri r-. Lb n Minarets. .are the most; consistent and beauty of Libyan buildings, belutCofthevrort-set^ it all. 

« form being- based . upon the in. ; which the free and ' tin - . 


in London . and .'have 


functional arrangement whereby- inhibited approach to design is 


inoaH Ihrm COI-I inns’ •UUKUVUM waw.u iu 

*c§y o? TripolU* verna-. t** faithful are called to prayer refreshing to see and appreciate, 
rhiteciure and recent 

Alex Welsh band on BR’s 


tgical investigations, 
shows : the influence of 
n influenre continuing 
turies daring - which 
capitals and stonework 
nan buildings, were re- 
; e city came under Euro- 
ruination in the I4tb- 


first jazz train 


Paddington Station will 'echo head (10.13), Slough (10.23)t 
«.* ...» to the strains of old jazz Ealing Broadway (10.40). and 
'hrouslfr the* Knighte of favourites when the Alex Welg& Paddington (10-55) 
md under the Spaniards b »n3 .take 4o- the: forecourt xm. The all-in price for the swing 
ih-centurv Later came Stimlay, Way Sr, Tbr about half session is only £5. and tickets are 

S^ l 8JS? X ajspsft? ! 


lines' 'as "through the glass 
window shines the sun.” . 

.The hypnotic refrain of the 
Lyke-Wake Dirge was provided 
by the 75 voices of the East 
Herts Children’s Choir^ who 
became ' the -focus ' of this even-, 
ing both by their numbers and 
by their orusi clanship.. Abso- 
lutely ' clear, unaffected -and 'very 
well in tune, they brought 
freshness and life not only to rhe 
Stravinsky, but. also to four 
Brahms songs, where they sup- 
ported their voices with the help 
of only two horttf .and. harp (a 
c accompani- 


of Die Frau ohne Schalten with jj e j S a bi P t0 reC apture at will wife’s shadow more striking: 
Solti, conducting and. one impor- the orchestra’s old all-through neither conductor nor producer 
tant exception apart, the dis- brilliance. At the same time he (Michael Rennison has rehearsed 

t-insufched cast of last seasons made abundantly clear. In spite Hartmann’s original) make the 

tinguished cast of tart season s of the exorbjtaat demands made most of this episode. The wife 

revival. It was a memorably Strauss in terms of range and who nearly loses her shadow and 
happy occasion, with a thun- endurance how much grateful with it the possibility of a full 
derous ovation for Solti, the vocal writing there is in this and fruitful existence, is once 
Covent Garden orchestra and score. Even the obvious excep- again song by Helga Dernesch 
the singers. Not the least of the tion. the ungrateful' vole of the with her uniquely compact, 
pleasures was the -dead silence. Emperor, oarae off better -than gleaming, heart-warming tone- 
stillness and concentration of usual in James King's confident, quality; The-NuTse of Ruth Hesse 
the tight-packed occupants of vigorous 'if largely dry-toned is sang 'with commanding, often 
the stalls space — Die Frau is a handling — what, is needed is that beautiful voice, but in the higher 
long opera to squat through, but most unlikely of rate operatic ranges the words become iin- 

Monday’s lucky ones put to species, a German Domingo. intelligible. Her performance 

shame the usual stall-holders There was more confident and would make a more sabtle effect 
with: our coughing, rustling, firm emission from. Heather if the energy applied to melo- 
jangling. whispering and Harper (whose Straussian poten- dramatic emphasis went instead 
general inat^ntiveness. tialities have been neglected) as to remedy patches of poor 

Seeing the Covent Garden pro- the Empress. Her high flights diction- 
duction again for the first time lack the inimitable lightness and R . 

after experiencing the incam- radiance of Leonie Rysanek, but oara* 

parable Rennert-Bfibra staging at there is greater security else- 
Salzburg one. realised that where. More important perhaps is 
, Bdhm’s reading • has a wider, a failure in the opera’s early 
jraore powerful dramatic sweep, scenes to suggest the mystery of 


NICHOLAS KENYON 'Solti obtains his usual custn- a .supernatural ’ being, which 


ICA Theatre 


The Fork by MICHAEL COVENEY ; 

Gay Sweatshop’s ' ionchtime a gasman or a market researcher, -the peevish youth by recounting, Elizabeth Ha inbridge, 
rnson at the ICA has, in terms They are visited by Maggy's in graphic detail, how he and Crook. William Elvin, 


the dyer is .Walter 
Berry, making a belated but 
welcome debut at Covent Garden 
with what In a less evenly- 
matched cast would surely have 
been acclaimed as the perform- 
ance of the evening— direct, 
simple, extraordinarily affecting. 
Mr. Berry is one of the most 
versatile baritones of the day. 
Now that at long last he has 
reached us we must, please, hear 
more of him. In the lesser roles, 
seen and unseen. Strauss was 
well served by. among others, 
Teresa Cahill, Eiddwen Harrhy, 
Heather Begg. Gillian Knight, 

Paul 


season at me lUA-nas, in terms rney are visiiea oy maggys in grapmc ociail. now ne ana Crook. William Elvin, Raimund 
of attendances, been an unquali- lodger. Jack (Jeff Chiswick), and the biggest love of his life, a Herincx. Choruses. ' extra 
fied success.. This proves yet a tough, drunken boy. Tom beautiful Greek boy, suffered brass and what-not filling tbe 
■iiuuiiius »u» » „♦ n n jj lno ,„. i ul « u v «oros .and. harp ta again the value of a theatre (Anthony Sher). whom Jack has torture at the hands of the staae boxes were well under 

.. Libya for over 200. fSfh jS hfTu Sard S - in J and^flwtaiE Broadway Sd !5ki,fuJly accompani- company addressing. jtseif uncharacteristically picked up ’dictators in Athens. They were control. The production has its 

il our own century. The J® frnm head ticket offires 1 |menj). They lacked passion in directly and sympathetically to in a pub. We are in Glasgow, persecuted not so much for their shortcomings, but Die Frau is 

miniature city in. itself. • JSSSS wEm | the tragic tale of Trenar, but had an audience anxious to see their Maggy., it transpires, is a mild .. guerilla activities (one one oF the richest musical ex- 

fascinating influences rh«Swthimt the trairT - ... ■ /rolenry of warmth and zest in the. views and fears debated . in a whore, and she baits Sandy bomb was planted, but failed periences Coveal Garden can 

•-an history in its use of nJ- aJSiSi «s^nd 0 n the ‘T on, T4im trv li,tiaK song o£ the S ardene,r - public arena. But the circum- .cruelly by running through the- to go off), but for their homo- offer, an experience moreover on 

columns, Byzantine band will mount a float and lead Leave rum turned yen , Though MicHael Lankesteris stances of healthy propagandist ciichfs of hetrosexuai seduction sexuality. The play ends on a a level that threatens (not only 
l4ih-century crenellated the wax- -with more music— to Ken Lee. who created ffeiio : Contrapuncti programmes ' are. art do not always ensure the while kicking off her shoes, downbeat with the company in Britain) to grow rarer and 





they merit of the end 'product, and Maggy and Tom. related in spirit, dispersing,' leaving 
Ian Brawn's play is a confused gradually take over the sbow, clear- up the mess, 
attempt to deal with the rather but pause-’tn allow Jack to spill Sandy. In a fit of righteous 

is exemplified by the ipav^Paddiiicton at 3.40 and call TheatTe, Watford, with another ' his players for two unusual stale topic of the impact of facts out a personal hymn in praise pique, stabs Tom's hand with 

o«*nues which decorate a {: saline Brnadway(3.51). Slough music show — Leave Him: To 1 interludes. A pleasant, neat of homosexuality on a blinkered of Tuscany. Sandy, is disgusted. a fork. Blood flovirs. 

Although their lavish (4 0S) Maidenhead (4.18). and Heaven (until April 24). • This j Haydn octet (.qiiirky only in the and (in this case) witless sped- ( post-coital Jy. of. ’course) that Although slackly written, 

cannot compare with the Reading (4.35) with arrival at production will transfer tojfirst movement development and men of heterosexual life.-' _• Maggy is a whore and equally director Gerald Chapman has 

)f-£ranada.and Istanbul' Swindon at 5.15 - — "London's West End to join : the start of the finale) provided 


Maggy to rarer. Three more, non-prom, 
Tbe title ? performances, especially recom- 
mended to those who have been 
shy of trying this grandest and 
strangest of (he collaborations 
of Strauss and Hofmannsthal. 

r Sometimes it is merely grandi- 

The scene is Maggy’s (Linda 1 disgusted that men should toy elicited some good performances, ose. sometimes banal, but the 

A 'great interest m their '‘After", the concert the traieHoppy As- A Sandbag, which - is ^ first horn- John But'terworth with Beckett) smart apartment. Sandy physically with each other. especially from Anthony Sher- -price is worth paying for the 
nntext. Plans ctwnpm* will. leave Swindon at 9-20- call-- playing at the Ambassadors < a couple of very g«od solos, and (Jin) Hoop er> has been pursuing Tom moves to the centre of ns a lovable and dynamically fantastic imagination and warm 
sanctuaries variously ing a r Reading (958). Maiden- Theatre. , a rather poker-faced selection of the lady while pretending to be the stage, venting bis scorn of cynical free-liver. humanity of the major parr. 




The Imperial 970. It looks beautiful on paper, 



. - The more comfortable a 
typewriter is to use, the easier it is to 
produce more accurate typing: 

And at higher speeds. 

The 970 is an incredibly 
comfortable machine. 

. Among the carefully thought-out 
features, the 970 boasts the shortest 
key dip on an office electric. The 
keyboard is raked at a precise 
14 degrees because a computer 
analysis dictated this to-be the most 
comfortable working angle. 

’’ There's a built-in sensitivity-] ... . 
control, a unique Magic Margin-the 
fastest and easiest-margin setter on 
&ny typewriter, whatever- the price. 

The change from car-bon or fabric 
ribbon-the 970 has both-is at a flick 
bf a switch. An error correction 
ribbon is also available. 

And the'970 is blissfully quiet. 


ft looks superb. Which is just as 
well because it will be with you, 
producing top quality print work for 
years. The 970 is built to last 
And, of course, it's backed up by 
Imperial's unique sales and service 
network. 

■ Please send me a colour brochure of the Imperial R 
* 970, details ol leasing and rental st hemes and the u 
| name of mv nearest Imperial dqent. 

I 
I 
I 

| Imperial Bu>mes* Equipment Limited, FREEPOST, 


Naim- 


Company., 


Address * - 


Lou e»l(!i LEl 77.L WHVrflMJHEOUjrFfy* 

[Imperial * 
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own 

transport fleet aren't as dear art as they used to be. . 

Contact hire from Transfleet can stabilise costs, 
reduce administrative work lofflfe, incrEase.operational 
efficiency, and dispense with maintenance worries. 

Above aU. it can release hard cash. Cash to invest 
in whatever^ most profitable to yqu. 

. Harp Lager, Remington Rand, Security Express and 
many other major companies already use Transfleet 
contract hire; 

Complete the coupon and we'B send you details 
that will convince the most sceptical of accountants. 
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WORLD TRADE NEWS 


British. Leyland maintains 
Israel lor% commitment 

BY RICHARD JOHNS, HgHHE EAST EpiT<» . 

BRITISH Leylanifs tontyrtung . njn for -three yeaw. lt is believed 
commitment to supply . Jterael to bave been renewed at the end 
with - completeiy'hnotckeU^Gawii of 1975 in line with a pledge 
lorries, despite the company'B given by Lord Stokes who, when 
removal from the black -flat. of he was chairman of BMLC, gave 
the Arab Boycott of .Israel an assurance that the -company’s 
Office, way applauded yesterday trade with Israel would not he 
by a spokesman' of the Anglo* affected .by plana je invest in 
Israeli Chamber of Commerce.; Egypt and to get cleared from 
He pointed to a 'statement in' the boycott, 
the House of Commons on Mon- Astadod Automotive Industries, 
day by Mr. Eric Varley, Seere- which is owned 70 "per cent, by 
tary of State for Industry, who Eitz Lavud and SO per cent by- 
said, "As I understand it, British Elkon Brothers, assembles Mack 
Leyland plans -no change In its heavy trucks as well as Leyland* 
policy in relation to Israel. The designed buses and . lorries. 
Government is opposed to any. Yesterday Mr. Mohammed 
boycott which lacks international - Mabgoub, Secretary-General -of 
support and authority.". , - the Arab Boycott of Israel Office. 

When it liquidated its interest confirmed that; British Leyland 
in the truck and lorry plant at *** Among 43 companies which 
Ashdod early iu 1973 British Ley- “ad been struck off the list, 
land undertook to supply parts Specifically mentioned in a 
to the successor company at a report of the Middle. East News 
rate of £4-£5m. annually. Agency^ 'yesterday was Philips. 

The initial contract was to the Dutch electrical giant 


Pakistan textiles slump 


BY IQBAL MIRZA 


KARACHI, April 6. 


PAKISTAN'S TEXTILE industry. Minister Mir Afaaf 1 Khan is opti-. 
which Ls the- employer of nearly mistic of attaining the revised 
50 per cent of the total. indus- export target of -RsJJ.bn. (about 
trial labour force and contributes £590m.) during the current 
about 40 per cent.; .to the Total 'financial year. He is certain that 
foreign exchange earnings has the Government "would fulfil the 
once again run into serious diffi- commitment to export 160.000 
cutties due to rapidly increasing bales of cotton : ibis year. Due 
input costs and low demand in to the faUure of- the cotton crop 
the international market' the Government banned the 

Out of 160 textile units only “P®? -£ a ^ mt four 

15 have shown a . profit The g“2« a , g0 ^?,V t l . the 
remainder have suffered losses *« ! *g? h °P efa } that ^ 

and are faced with acute finan- |J°? w d ^J?5? uate , en ? u i h 
cial problems. Mr. requtaraenfc; ofthe 

Dadabhoy, chairman of the All 

Pakistan Textile .Mills Assocla- “»■&■ towards the 

tion, said the production of yarn pnd Jear. 

declined from S30m. pounds In Mr. Abur Rehman Haji Habib, 

1973- 74 to 773m. pounds during president’ of the. Federation of 

1974- 75. Cloth output fell to Pakistan Chambers of Commerce 

660m. yards from 700m. yards In and Industry, and Mr. Han iced 
1973-7 A •" Dadabhoy, chairinan of the All 

While v the increase in the Pakistan Textile Mills ASsocia- 
rates for gas. furnace oit, power, tin®, believe, however, that ex- 
cement and railway freight, an- port incentives and' lowering of 
nounccd by the Government last interest rates on ' credits would 
month would obviously further be necessary to get out of the 
affect the situation. Commerce difficult situation. 



Sugar beet 
harvesters 
dumping 
inquiry 

By Kenneth -Gooding; : Industrial 

Correspondent' . 

THERE 75 to he a fun-scale 
formal investigation by the 
Department of Trade into alle- 
gations that the Caectaralo- 
vakians have been " dumping ” 
-sugar beet harvesters in the' 
■OJt 

At stake fa a tLK- market 
of around film., for next 
the trade expects about. 300 
harvesters worth roughly £3,W<r 
each to -fee sold. In a normal 
yedr about 10 per cent, would 
he imported. But under the 
current pricing system, the 
CzerchoslOv jfkian models seem 
set . to capture whai -has been 
described ’ as M a damaging 
share ” of the market 

The Department says that 
any representations in connec- 
tion . with the - application 
should be submitted In writing 
not later than April 30. 

A statement ^of the appli- 
cant's case will he made 
available to Interested parties 
who give an nndertiltiug to 
treat the hrionnatioB. in strict 
confidence. Representations 
should be sent to the. general 
division at the Department of 
Trade, Room 128, Kin&sgatt 
House, London, SW1E «SJ. 


BY ROBER Y MAUTHNQt 


PARIS, 


duced little, more than a 
tion of the arguments of 
sides. ; 

.’The US. attempted to 
its proposed measures by 
lining the current diffi 
experienced by its own . 
steelg industry, -in parti 
increased ■ Import penetration 
spiteof a depressed market' 
redhead domestic prod 
, compared with previous 
|a3 well as a fall in empl 
levels. • ;- * - . • 
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Every department of every business 
needs the EnancialTimes-daily. 
Because they all need up-to-the-minute 
business intelligence. . _ 

C^ctdating one or two copies just 
isn’t enough-That’s why all depart- 
mental heads and key employees ■ 
should have their own copies of the , 
Knandal Times. 
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everyone in business 
Financial Times 
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China suspends 
steel talks 

. . TOKYO. -April -8. 

A -NIPPON STEEL., spokeauian 
confirmed negotiations' -for 
additional Chinese purchases q 
L5m. tonnes of Japanese steel 
have been shelved because of 
divergence of ideas, dir the 
interest rate to be charged. 

Negotiations had been-- taking 
place here since February 
between six top Japanese steel 
mills and a Chinese' steel .mission 
on additional .sales for shipment 
in March and April. However 
talks were deadlocked over Die- 
interest rate on deferred pay- 
ment credits to-be furnished by 
the Export-Import Bank of Japan, 
he said. 

It has not been decided 
-whether or not the talks on 
additional purchases will be 
cancelled, the- spokesman said. 
Negotiations on the additional 
purchases were held separately 
from talks on routine semi- 
annual purchases, , under which' 
China is expected to buy about 
2m. tonnes, for shipment in first 
half fiscal 2976. 

Following the suspension of 
talks -for additional . shipments, 
•the twa sides have opened discus- 
sions on routine exports. 

Reuter ... 

Scandinavians bny v 
British caravans 

An export order for 800 touring 
caravans for Sweden apd Finland 
has - been won by Fleetwood 
Cera van. of Britain. The caravans 
are said to be the first manufac- 
tured . in Britain with central, 
heating fitted as. standard equip- 
ment. The order, from So lifer 
Caravans, could be worth around 
£400,000 the company said— 95 
per cent of the company^ £2m. 
turnover In caravan* is exported, 
mainly to Scandinavia. 

The Primus ' central- heating 
system specified Is supplied by. 
Bahco Tools.' Delivery of the 
first 200 caravans will be in April 
and May this year followed by a 
second 200 - in August and 
September. The remaining ' 400 
caravans win be shipped at the 
same time next year. - 

Muirbead in Japan 

Muirbead, which claims .to be 
Europe's largest maker of servo 
components has signed an agree- 
ment with the Tokyo electronics 
company, Tamagawa Selki. to sell 
Muirhead-Vactric's range of pro- 
- ducts throughout _ Japan. . Muir- 
head in return' will market 
Tamagawa's low-cost industrial 
and commercial .components in 
Europe. 

Swedish textile Bill 

The Swedish Government will 
present a- Bill to Parliament in 
the next few . days proposing 
direct subsidies far Swedish 
textiles companies, informed 
sources told Reuter in Stockholm. 
The aim would be. to guarantee, 
the sunival of domestic produc- 
tion sufficient to supply -Sweden 
with basic textiles in case of an 
International crisis. Last .October 
the . Government announced a 
Kr.277m. package Includ- 

ing Govennem purchases and 
export development aixnedj at 
boosting Sweden's ailing textile; 
clothing and shoe industries. : 


*'S3 plants xre in the midst of a equipment 
"■ : SX inversion programme to lOO.OOO-tunnc factory . 
^what is known as the diaphragm would bo - worth ab 
^process, for ''which, patents - are ACI claims. 

. . held by Dow Chemical and others An obviously a , 
rET^nd which is the- way about <0 aspect of these devel 
Sjfcpef cent of caustic soda is wade thar the Japanese f 
-t - ' . • • has already spent a la 


' BY PETE^bliMlNY 
JAPAN 'WILL soon be 
j,new technology for man; 

4ng caustic soda, following a 
of commercial' production 1 
the. process at the 40,000-to 
:.pfatit of ASalifHhemlcaili 
p(AGl> in Nob&oka CIty^ :m^nthe US. 

.DQwfchenucaLIs still awaiting of money to induce, tfc 
’manager, '~'prti|Icts that -'^^mnnlsslOQ tbset hp.ils own plant producers to convert 
electrolytic process, also- kaw-n* j H Japan; “using '-the" diaphragm of capacity to the 
^Larfthe memhiine methoiLwilhlwr.inethod. .Expectations are that method (ACI was « 
^Wtaeted for virtually all 'hmigfe: approval remains, a long way off order to concentrate 
expansion of" the 30m. ton^Fxnd it will start wiffa downstream search and develop 
worlfi. caustic* gpda industry, k^mtivities. ' membranes really an 

Is claimed to be more economical:* tva. ion-exchange -membrane superior— and ACI q 
than both existing processiBm’as process is said bo.be about 20 are certain to be pn 
wtell aq b'ejng hon-pol luting, ACF cent- cheaper ^ than the most the second stage of 
has had ar number of diaphragm process, involving 1.7m. tonne 

enquiries,.he said- ^ fflbat would makq.lt 5 per. cent, factuxing capacity, j 

Except in. the U.S.-, most of t&p?iore economical than mercury- lm ; tonnes of pianr. 
world's drastic* sdida industry a^based operations.. •_ which 

based : on ihe..mereury methda;’ J -. ACI ds taking the process into ise by March 1H7»— 
now heavily - put of favour^jon^expart markets hnthL as licensor case for saying the * 
environmental grounds. Japan 'sand as supplier of' plant and programme was mtsf 
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The Europeans- marking a change in 1 


£* . 

■ff:- — ’ 

THE U.S. to-day came undet,; 1 ' Bat the Amenta 

heavy fire from the Europbaa ep -deaf ears. The , _ _ 

Community^ Japan and Sweden and- the Japanese expressed trade policj of the V. 
for its-' intention to v restart sertousdoubts 3 the Amen-- ment -. 
imports of fecial ■ steels Ifccan arguments, stresing tnac in the circurosUimsi 
jcvdluotary - export restraints, -are .difficulties of theD^S. inounry unijcrt^iong in the m 
not .applied by; these ctmatncap were mainly atnwutaoie to a issued at the end of « 
before the twiddle of June. -bailiff in internal demand a rearming the . p. 

The objeetions. of the. -raalfcafcflt their own • industries were adhcWDW l0 the . T J" 

special steels -exporters wertL-keea with, sim’lar prameros. can be interprete 

c.Mpr were the other parra- lQmatic p a p crin ^ n 

; pants won over by cracks. The next mi 


vetoed at * twwiay_cijtisuitatioft>- . Kpr were 
meeting at the OECD, which 



.noting that the L.s. sricr.uLu Sweden who nut 
te limit the whether they ' 


a period of Americans' p'roposaf t 

even shorty If- voluntary export re 

June 14. If thts sn 
dan- turned dowo. the V* 


Will 


speed of -; cconoraie^ ^ve^ j,-- 


“recent smdttiKer off 11 wlJI 


they emphasised “ that 
measures 

^ ^ quotas, in which c 

^Americans went out' of porting Countries coq 
S w to stress' that the retaliatory action c 

exceptionil and compensation under 

not fee interpreted as of GATT. 


Asahi Chemical tci export a 
caustic s#fla technology 


BHP imports British crane } 

BY KENNETH GOODING, M®USTRIAL COttRESPONDENT' , . W:- 

STEELWORKS ladle crime And the crane is the largest of secondly, the 
worth more than £lm. is shortly its type ever to be exported — it cheap export 
to leave Adamson Butter!** haa a 420-tonne lifting capacity. me 4 n i s ' whlch umU „ , 

™ d r SeSr n d the W J?d« A,3 .7. s . on ,,ll« Vm»n.Ajl-^ 

are two important - firsts/* subsidiary, managed to persuade bul5t .bigger stcclw^^f'^ 
The deal was the firat to' .be the customer, the Broken Hill in Austraho, up 1n^. 
financed via an Export Credits Proprietary, that it would be lifting capacity— and ( # 
Guarantee Department-approved financially worthwhile to have original order in the ., . 
buyer credit contract -between the crane built In Britain Tor tense competition ■ 
the U.K. and Australia. In the two main reasons. Firstly: at Krupps group of wes-- v 
past Australian companies have that time — ^15 months ago — The film, loan, ( 
pref^rtecTsupplier credit con- iffilatton: In Australia was out- ECGD credit, was a 
tracts. /: •i • hinning the "U.K. rale and. Lazard Brothers. 
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This announcement appefri 
•• a matter of record oat? 



ASIAN DEVELOPMENT BANK 

Manila, Philippines . 

DM 75,000,000.— 

• * 

7 *A % Bearer Bonds 1976/1983 
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DRESDKER BANK 

AKTIENGESELLSCHAFT 


CREDIT SUISSE WHITE WELD: 

LIMITED ■* 


Tm PK«u«rTM. Tnm. Mriiftnl 4 wxvt 

StroOsy* and . holidaisr U.9. ntacrlptlan* 
JI6VQ0 Mr trcishtt SJJJ..00 Mr nr* 11) per 
■ nmioi. - Sccmd cbtn pmimse mRJ hi Ve» 
York. N Y. 


ROOM 




'280,000: *q. ft. to .to 
rectse— in Central / 
^otlatici— wltfr* . 
complete storato and 
dotnbiition service. 
AvtiUable for-aweek,, 
a month— or longer. / 

For further / \. 
particulars, without . 
obligation, write or 
phones Sales Director 




TMctle Starve 

Swtoltd . 

Whitehrii 
induttifal Estate, .. 
Bethgete, 

We«t Lothian, 

Tel *. Bathgate S6562 



‘ . leases London 14.05.Notw top to Los Angeles, arriving 15:ld 
_ Continuing to San Franrisco, arriving 18.45 ? . 

Call your trayel agent, or TWA, . - Xr i 

.i.‘ 





TV^uN9l aoxjss the Allantic. 


i 






vii'l ► ■ y. , . •* 











Financial Times Wednesday "April' 7 1976 


AMERICAN' NEWS 


eels t 

de r jreement 

m 



on 


) 




Kilo 


2\ 


IVK> BELL 

URITTES and Exchange 
on expects to react 
t with Lockheed about 
Sly illegal overseas pay* 
this the next few days* 
nick Hills, the SECTS 

. said to-day. 

bile, he told a ' news 
■e, the SEC has asked 
Uice • Department ' to 

investigate reports in 

Republic magazine and 
York Times which, last 
uggested that, the CIA 
•me way connected with 
; made.. by Lockheed'in 
the last few years* 

Its said that be erpected 
agreement with Lock- 
uld be similar ,tb . that 
f. In the latter case the 
- lany agreed to make a 
iort to . the SEC of its 
laymenis and to take 
make sore that they do 
■cur. The SEC chairman 
d that a copy of the Gulf 
is now been given to- the 
Ethics- Committee which 
3 into questionable pay- 
t a number of Senators 
i Senator Hubert Hum- 


: • . WASHDJ CT ON, April 6. 

phrey <xf Minnesota and Senator 
Hugh Scott of Pennsyhrama. 

,At the 1 same tinxe‘ Mr. Hills 
promised that the SEC would 
provide .guidelines to companies 
•foil, the" disclosure of improper 
payments to .foreign government 
officials by May 1 1. He said that 
fee .wouM also propose that the 
law should be ' changed so that 
. company . officials . could . - be 
punished by the. SEC if .they were 
found tp have made illegal pay- 
ments.' . The SEC would not be 
concerned _ with , morality, . he 
1 added, but 'with such matters as 
tiie - -fals ifi c a t io n of books and 
records. • 

Lockheed is expected to name 
.some- of the foreign officials who 
received illegal payments in the 
reports that it makes to the SEC. 
The company .has already 
admitted. sojjae 322m. of such 
.payments:, and .the U.S. has 
.agreed “to exchange- information 
about them with Japan. Italy and 
Holland.' Mr.Hitis said if would 
.take .another, year .tp deal with 
all the similar .cases now pend- 
ing. adding -'but we now have 
the tools to stop the blatant 
bribery that we have seen.** 


ind management probe 


ish 


TEW ART FLEMING 

nited States .Securities 
{change Commission is 
ng an examination of 
ent management regular 
they affect bo& investor 
on and competition be- 
nutnal funds and bank 
mds. . v : 

largest . -proportion of 
investment money 
tnder the control of bank 
juds. including, for ex- 
billions of dollars - in 
funds. . These have in 
t benefited' from a rela- 
permissive regulatory 
Their position in this 
- contrasts with the much 
regulatory code applied 
autual fund Industry', the 
* ui valent of unit trusty 
l he 'SEC does not ahrt to 


' NEW YORK* April 6. 

establish itself as* a regulatory, 
agency for bank. trust funds it 
is concerned about the competi- 
tive, implications of its rules. It 
will therefore be -examining the 
extent to which the- stricter 
regulations applied" to mutual 
funds puts them at a disadvant- 
age with bank trust funds. 

Changes in the' -regulatory 
balance ' between- - competing 
money managers 1 might be ex- 
pected to bring about a 'challenge 
to tb'e dominant position of bank 
trust funds in fund management 
There have already been criti 
ciams of the alleged unimpres- 
sive performance of bank trust 
funds and suggestions have been 
made that the banks are running 
these funds in some cases as 
loss leaders. ‘ i : . 


-THE MYSTERY that surrounded 
the. life of Mr. Howard- Hughes 
cajmet obscure the . remarkable 
record of - achievement which he 
leaves behind him upon his death, 
on Mopday. ' As an industrialist, 
investor, financier, and admini- 
strator he has no -.parallel in 
modem history, and it may be 
said, that he was .the last of the 
rugged American pioneer 
individualists. - 

But at the same time, 1 for all. 

Its raw farce and apparent 
independence, the empire .which 
he built was founded.on the most, 
intimate understanding of how to 
bend contemporary, political and 
regulatory institutions to his own 1 
purposes. Mr. Hughes' familiarity - 
with the levers of power led him.- 
among' other 'things, -to' obtain 
SISm. in Government funding for 
an abortive dying boat project is 
1847, to win the-' favours of the 
Nevada Gambling.- Board is the 
late ,190fts and, latterly, to culti-. . . . - - 
vate : a questionable, relationship BY JUREK MARTIN 
with -former President Richard _ 

Nixon.. _■ . _' ... , ... . AND; . 



The full range of his interests 
over . his lifetime almost defies 
belief. Bom to wealth, he built 
his family drilling business into . 
a vast conglomerate over which 
he exercised . - almost boundless 
power. At various times, it 
embraced aerospace -manufactur- 
ing, film production, mining, 'air- 
lines, - property' development, . 
gambling, broadcasting, medical 
research, and ranching. 

His trade-mark, of course, was 
his reclusvyepess. ; His last 
reconteif appearance was In 1957,- 
though he had effectively with- 
drawn from public life long 
before. then. Whether holed up 
on top of. the Desert Inn in Lasv 
Vegas, tucked away in the Inn 
on the Park in London or bar- 
ricade din- his Bahamas hideaway 
protected by .a Mormon praetor* 
ian guard, he never sacrificed his 
privacy.- 


GUY DE JONQUIERES 
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His obsessive secrecy made 
possible 'one of the! most famous 
literary hoaxes of the century— 
the fraudulent biography replete 
with supposed details. of his per- 
sonal life contrived by Mr. Clif- 
ford Irving four years ago. The 
nearest that Mr. Hughes came to 
abandoning - bis seclusion was a 
1872 telephone interview in 
which he' repudiated the Irving 
book.. 

Nobody, probably- not even the. 
tax -authorities, knows the 
extent of his wealth at the time 
of his death. Recent estimates 
have ranged from $1.2'bn.~ to 
$2.5biL,'but the true figure may 
be somewhat lower because of 
debt It is also unknown -what. 


Howard Hughes in 1947 at the controls of his flying boat and (right) how he might have 
looked in recent .years — a sketch based upon a 1957 photograph amended with information 
which Hughes gave about his personal appearance in a 1972 telephone interview. 


If -any death duties are due on 
his estate. ' In the absence Of a 
known heir this passes presum- 
ably to the Hughes Medical 
Institute. This foundation, of 
which he was sole trustee, was 
set up ostensibly as a philan- 
thropic body but also served as 
a valuable tax shelter. 

For .most of his career, Mr.' 
Hughes' record was one of con- 
siderable . commercial success. 
His first coup was the develop- 
ment of a revolutionary oil 
drilling bit manufactured by the 
family Hughes Tool Company. In 
spite ^of an inauspicious aviation 
venture, ' the “Spruce Goose” 
flying- boat which flew only once, 
and then ' only for one mile, 
Hughes Aircraft became and 


remains a major aerospace con- 
tractor. 

Mr. -Hughes' experiences as a 
young and daring pilot left a 
fascination with aviation that 
never faded. He acquired a con- 
trolling interest, in Trans World 
Airlines as long ago as 1837 and, 
despite a stormy career there — 
it involved lawsuits by the air- 
line management charging 
attempted monopoly of the jet- 
liner business — he ultimately 
sold his 75 per cent holding in 
1968 for $546m. This was the 
all-time peak value commanded 
by TWA slock. Ten years later, 
the Supreme Court dismissed 
TWA's S145m. case against him. 

He was out of the airline 
business for only three years. 


buying up Air West for $150m. 
in 1969. This turned out to he 
as controversial as bis invest- 
ment in TWA A year ago, the 
Securities and Exchange Commis- 
sion accused him of fraud and 
stock manipulation in connection 
with the takeover and demanded 
the return of $4Sm. in allegedly 
illicit profits. The case is still 
unresolved. 

The bulk of the proceeds from 
the TWA sale were, however, 
invested in the Nevada gambling 
business. Mr. Hughes operated 
seven major hotel-casinos, in 
spite of state regulations which 
technically limit ownership to 
oae operation per. person. His 
relationship with the Nevada 
political hierarchy was soon of 


the most intimate nature, though 
it could be said tfiat he returned 
whatever favours may have been 
accorded M™ by cleaning up the 
Mafia-dominated gambling in- 
dustry. 

In his later years, both his 
business deals and his political 
entanglements showed signs of 
going wrong. His sale of Hughes 
TooL the cornerstone of the 
empire, in 1971 appears to have 
been a costly miscalculation. 
Shortly after he had disposed of 
it, the company's profitability In- 
creased substantially after 
several years of poor results. 
Last year its net income soared 
by about 70 per cent 

Mr. Hughes’s name was also 
linked embarrassingly with a 
$100,900 cash contribution to 
Mr. Nixon's re-election cam- 
paign. The money was later 
returned, but the Nixon connec- 
tion 1 was not new — in 1956 Mr. 
Hughes had lent $205,000 to Mr. 
Nixon's brother to pay off a 
debt There was a bizarre 
episode when the Hughes 
organisation served as a front 
for a Central Intelligence 
Agency Operation involving the 
use of the deep-sea mining 
vessel Glomar Explorer to 
retrieve parts of a sunken Soviet 
-submarine in the Pacific. 

The -nucleus of the Hughes 
empire to-day is Sumroa Cor- 
poration, the personal holding 
company set up after the sale 
of Hughes Toot which controls 
a cluster of operations. These 
include the Nevada gambling 
and hotel businesses and pro- 
perty interests, Hughes Air 
West the deep-sea mining divi- 
sion, and a helicopter manufac- 
turing subsidiary. The other 
major asset, Hughes Aircraft, is 
wholly owned by the Hughes 
Medical Institute, of which the 
late billionaire was the sole 
trustee. 


issinger adviser 
pologises for 
irganic’ remarks 


DAVID BELL .' 

^ -HELMUT SOXNENFELDT. 
Dr. Henry Kissingers" 
", advisers, publicly 
ised to-day for. having 
.;ty talked of the need for 
' a “organic” . relationship 
n the Soviet Union and 
l Europe. 

Element follows ten days 
■ges and counter, charges 
ie leaking of part of what 
told U.S. ambassadors in' 
is December in a 
tod newspaper column, 
onald Reagan, in his 
‘ide television address last 
*Ketf on these remarks as 
-e of Administration weak- 
the face of the “Soviet 
ge.” They hawsiso- 
another weapon in the 
y of those who are trying 
* ■ . Dr. Kissinger out of office 
- * grounds that he is the 
:t of this weakness. 
Sonnonfeldi had been 
of acquiescing in the 
domination, of Eastern 
by using the w ord organic 
,aid to-day that he would 
the word “ organic ” to 
u graveyard as “ detente.” 
,c had meantrhe insisted,. 
,^iat the U.S. should' 
-»*'3e thr increased 
donee and autonomy of 
neighbours rather than 
accept that what binds 
n the Soviet Union is 
^ military power. 


' "WASHINGTON,' Aprii 6. •' 

The New York Times' to-day 
published a' transcript' of r Tfcf 
Sonnenfeldt's remarks which he 
conceded was reasonably accu- 
rate although he said that he 
deplored the fact that it had 
been leaked! The gist of his 
remarks was that unless the 
uneasy relationship between the 
Soviet Union and Eastern Europe 
la altered it “ will sooner or later 
explode causing World War 
Three.” It was up to the U.S., 
accepting the unpalatable fact 
of Soviet military power, ..to do 
what it could to encourage a 
measure of independence among 
Eastern European nations. 

In the key' passage that has 
caused all the controversy. Mr- 
Sonnenfeldi is quoted as saying: 
“ We seek to influence the emer- 
gence of Soviet imperial power 
by making the base more natural 
and organic so that it will not 
remain founded on 6heer power 
alone. Bat there is no alternative 
to us other than that of influenc- 
ing the way Soviet power is 
used.” • 

He was clearly upset by what 
he called the distortion of his 
remarks in the. Press, but to-day's 
statement is unlikely to satisfy 
tbe powerful if numerically small 
Republican right, which is in no 
mood to accept the idea that the 
U.S should concede Eastern 
Europe to the Soviet Union for 
ever- 


car sales up by 36% 




AY PALMER 

'2D BY sales incentive 
which more than offset 
■anti ruling decline of 
new U.S. car sales shot 
v 36 per cent, during last 
The increase which was 
;$ :-,lrong during the last 
: of March, lifted the first- 
sales gain to on 
vtedly strong, 33 per cent 

the month, the lamest 
■ Jc car makers posted a 
i j-e gain of 59 per', cent,. 
f .during the same, four 
^ iales of- imported foreign 
a slipped by 13 per cent, 
he imports' share ol the 
arfcet. on a year-1 (►year 
son, from 23 to under. 14 
t. 

t annual sales rate, thr 
performance was strong' 
to lift posted returns to 
Wm. compared with only 
: November and a 187? 
i April of under 7.5m, 
this, however. March new 
> remained more than 15 
L below the record 1973* 


the single exception of 
:n Motors (AUC), which 
! a near 6 per cent, drop 
larch sales.' the U.S. car 
all reported strong. sains. 

Motors, the. Industry 
.-oMlimcd to bead the re-, 
iit until its total jump of 
:nL including advances of 
per cent, in no hrsi than 
visions — Pontiac, O&U- 
md Rniefc. ; > 

.sfted its satep by per 

in Lmvoln-Meroury Dlvfc. 
ns ahead by 82 per cent 

\ sale* ovrr r Um month 

50.2 per cent 
wiih the*, rontta.alng 

.performance by - bM 


* 


. NEW YORK, April-8, . 

imports, these advances were 
enough to lift domestic makers’ 
market Shares to 48 per cent, for 
GM. 21.5 per cent for Ford and 
13.9 per cent" for Chrysler-T 
The relative. weakness of both 
AMC and the importers almost 
certainty stems, from the same 
reasons of specialisation . *in 
smaller cars. This coupled vrith 
some supply difficulties reported 
by leading Importers was enough; 
to expose a gap that the domestic 1 
makers were able to turn to theft 
advantage with sales contests. ~ 
Of the leading importersTtft? 
sharpest fall .was posted by 
Volkswagen which reported wltt 
down -by over 40 per cent EMt 
did just about as badly witfr a* 
decline of 39 per cent. Toyota 
and Datsun both managed, to 
move again while British In- 
land. adjusting figures to allow 
for Ibc discontinued U.S. sales of 
the. Marina, managed to move 
sharply ahead. 

MARCH, PER- WA- 

gfipc CENTAGE CENTAGE 
MARCH MARKET 
SALES SHARE 
COWANT - - CHANCE QW. 

CM^ . * ; ^4: : - 4-57.9 48 

FORD . T04 +443 

CHMSLBR I» 






• Md Lay ind Apmt ladado Jaguar. 
. HGi Audi), Triumph *« 

'■ U>a pmraartaf* draff n « C adpsAcd 
fa ~ Urn 4 tttMHP*** 
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The original Weightwatcher has, by anyone’s 
standards, been something of a success. 

Ifs one of the best selling trucks in Britain at 
7.5 tonnes. This is, of course, pardy due to the 
new HGV regulations (due to be introduced 
on April 15 th). 

Ifs also due to the feet that, mile for mile, 
Ford’s Weightwatcher is amazingly cheap to run. 

Or; to put it another way, very profitable 

Biggerhody and p^load allowance 

In the new Weightwatchers, we’ve gone one 
step better. 

While they still slip below the HGV 
requirement at 7.5 tonnes, they give a bigger body 
and payload allowance than before 

Around 5 tonnes nominal body and payload, 
subject to normal production tolerances.(5110kg 
for the 134" wheelbase D0707 4965 kg for the 
134"wheelbase D0710.) 

Both trucks, too, can take a body length in 
excess of 16 ft 

To our knowledge, no other truck can offer 
you more. You can even, if you wish, add up to 25 kg 
to the body and payload allowance by optingfor - 
the 120"wheelbase. 

Happily, this will still give you a body length 
over 14 ft 

What we haven't changed. 

You can still have the same reliable 42 litre 
diesel in the D0707 Or the more powerful 
6-cyfinder 6.0 litre diesel in the D0710. 

A glance at our-figures will confirm how 
economical they’ve proved. (Ifs worth noting that 
these figures are for the old Weightwatcher. You 
can expect an improvement on these from 
die new models.) 

Behind them, too, is an improved warranty: 

1 year, or 40,000 miles. - 

We believe the new Weightwatchers give 
Ford a considerable edge over our competition 
in 1976. Ifs our hope they can do the same for you. 


RndD9707,D0710 running costs (inpence). 


Running costs MPG Fuel cost Maintenance Total average miles per 
per mile per mile cost per mile vehicle per week 


5.33 18.13 2.83 2.46 427.S8 

Figures taken from F.0.CAS. (Ford Opera ting Cost Analysis System). 


Forfull details,please post the coupon. 

Please send mefuU detaOs aboutthe newFordWeightwatchers. 

D FT 1 


Company- 

Address— 


.Position. 


_TeLNo. 


To: Ford Motor Company Limited, 
P.O, Box 197, London SEl 9SZ. 


There are more of thembecanse 
theiefc more to them. 

Registered in England No_2 35 4 4 6. Registered Office: Eagle Way. BratwoodJEsaex CMI3 3BW. 
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APPOINTMENTS 


CANADA 

Chief Executive Officer 

up to $150,000 


r-.* 


Our client is one of Canada's top one hundred 
corporations!, manufacturing and marketing inter- 
nationally a range of complex, "big-ticket" equip- 
ment which has achieved world-wide recognition. 
To maintain and further this position of prominence 
they are seeking a Chief Executive Officer to 
assume responsibility for all company operations. 

Candidates will be Canadian- citizens' and 
already functioning in a senior corporate capacity 
within a high-technology industry where they are 


. viewed by their peers as having been a prime factor" 
in'the financial performance and growth, and in 
the development of the character and reputation 
of their companies. Of obvious importance too are 
the international marketing/ financial, technical 
and government/industry relationships associated 
with this type of industry. 

This appointment could be considered to be 
one of the most substantial challenges in Canadian 
industry. 


For a further discussion, in confidence, please write or telephone, quoting ref. Y6-672, to : 

G. Long, MSL. 17 Stratton Street, London W1X6DB. Tel: 01 -493 3551. . . 

Alternative contacts 

Toronto Suite 71 0, 65 Queen Street West, Toronto, Ontario. Tel : 41 6-364-2306. R. K. Smith. 

Montreal:- Suite 91 1, 1 1 55 Dorchester Boulevard West, Montreal, Quebec. . 

Tel : 514-879-1 444. ‘ C. Gareau. J. Doyon. ■ - ’ 
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BY DOMINICK J. .COYLE - 

THE STAGE is now' set' for a 
major confrontation, to-morrow 
between the crisis-torn minority 
Government of Prime - Minister 
Aldo Moro and the three main 
Italian trade union confedera- 
tions over immediate wages 
policy including the Important 
question of threshold payments 
arid the type of fiscal and invest- 
ment programme riecessaty to : 
lift Italy out of its present severe 
recession.^ 

The meeting, scheduled origin- 
ally for today, has been post- 
poned until to-morrow and union 
leaders themselves have been 
meeting over the past 48 hours 
to. prepare - the- , negotiating 
strategy. ' 

Sig. Moro has also met with 
his . senior Ministers . and 
advisers, including Dr. FaoTo 
Baffi, the Governor of the Rank 
of Italy. 

Dr. Baffi is known -to favour 
the temporary abolition of 
threshold payments, or at least’ 
a drastic modification of exist- 
ing procedures under which 
wage' levels nationally are 
adjusted 'each quarter in line 
with increases in the cost of 
living.- The unions have already 
roundly, .rejected this proposal 
and Confindustrial, the main 
industry' 'Confederation, is also 
known to be opposed to dropping 
the so-called “ Scala Mobile.” 
feaij.ng that its abolition would 
result in a return to almost 


certainly highly disruptive plant estimates suggest that price 

■by plant bargaining. f^Oa te Italy this year w-tUbe 

Dr. Baffi Is himself under in the region of 20 per cent, 
attack, publicly from Sig. -Emilia *p®riuros evermore. ■ _ 

Colombo, the Treasury Minister, v: Item,- an unchanged pattern 


Engineering .workers staged & 
four-hour . strike .yesterday,; 
with large-scale demonstra- 
tions in the industrial north, 
to press 'for -.a solution to 
labour contract negotiations 
which have been holding Eta. 
for more than seven months, 
Anthony JRobinso'n -writes from 
Rome.. But -woricers. at. 
Innocent! - Ley land yesterday 
decided to end their five- 


A month occupation of the Milan 
factory following a final agree* 
' 'tperit under which the 
Atiii Paso from Leyiand .to the 

■ :§late "hospital” orghuisa* 
/VHtm, GEPL which has set 

'Up a new company in which 
•'-Leyiand and industrialist 
•' Alessandro de Tomaso will 
’ have a minority . stake, 
^fyorkers win also receive 
Ahctr full terminal pay from 

■ Leyiand nnder the agreement. 


who has accused' the Bank of. of threshold payments' would 
Italy of unnecessarily and u a- further and seriously extend the 
selectively increasing ' the c ou n try 's inflationary spiral hit- 
liquidity of the banking system, ting inevitably at export com- 
towards the end- of last yeat.jjj^iveness. 
and.' indirectly at least confcriV .-Meanwhile negotiations for a 
buttog to the subsequent^ruri .on ft._rt.g_ kalian drawing of 
the Lira. The autoorjti^ werq frMn the International 

forced.-, eventually, to move on Monetars Fund, have been 
January 20. to shut do.wn thfe fai£ed temporarily, because IMF 
foreign exchange markets for -officiala fear that Italian public 
six weeks, and the lira has aince'^^ spending, is now practic- 
been . effectively devalued -jy,an ¥ out of control and .that the 
more than. 24 per cent against: Government has failed thus far 
the dollar: ' \p secure any trade union agree- 

This devaluation Is already meat on incomes policy, 
being reflected in high consumer The trades unions, and to a 
prices, and current' unofficial .som ewhat ■ lesser extent, Con- 


findustna, insist -that, 
possible to retch agree 
wage levels because tfcf 
ment; itself will not iad 
.monetary baser for open 
tiations on a. number 
labour, contracts. Prig 
ter More says he wants i 
to-morrow with the tn a 
the.overall economic cri 
in turn first want .to k 
' how much money is otf 
The. Government iq 
not disclosed its 
. strategy, bat some of t 
Minister’s advisers at 
to favour a low flat nrtr 
— perhaps in the- t 
L209.000* (£12J50p) me 
month, over a three* 
tract, and with seme ad 
in the pattern of 
■payments, including t 
bility of assembling a 
of-IivinE. ' index whic 
discount, among ot| 
ponents, the direct t 
higher oil prices. V 
suggested that r works: 
meet directly a higher 
increases in social 
It is argued that, a 
incomes policy wou' 
from sues a package 
consequences this year 
to limit to a maximum 
cent, the increase in 9 
Such an arraagemeg 
almost certainly satisfj 
but it is unlikely to 
enough for the labour 



COMPANY NOTICES 


Attempt at compromise on abortion law reform c 

• -■ ■nnw. , 


British Olivetti Limited, a member of a highly 
progressive multinational organisation specialising in 
the sale of mini-computers and data processing 
equipment, is currently reorganising its administrative 
functions and i3 seeking to fill three key positions, all 
reputing to the Head of Finance and Administration. 

Mam responsibilities include: 

- Processing of customers' orders and foUcw-np 

- Placing orders on suppliers and subsequent 
follow-up 

• Warehousing 

- Transportation 

- Import/Export 

The above responsibilities involve all important 
aspects of the Company namely machines, supplies, 
accessories and spare parts. Experience of a similar 
nature with a large company facing the problems of 
changing markets and products is essential. 

Applicants must also be members of the I Institute 
of Purchasing and 5upply and have had experience 
of import ana export procedures. It is unlikely that 
those under 30 years of age will have had 
sufficient experience. 

Manager Financial Accounting 
To be responsible for. 

- Sales Ledger 

• Bought Ledger 

• Nominal Ledger 

• Credit Control “ 

• Cashiers * . • 

The wide scape of this position- requires n . 


THE COPENHAGEN COUNTY AUTHORITY (CCA.) 
1968/80 6j% V UA 10,000,000 - - 

Bands lor the mount of UA 273,000.. tun Men drawn for redemption 
tn the presence of e Notary Public on March 24, 1976.' 

The Bonds will be reimbursed cum coupon No. 9 on May 24, 1976. 

The numbers of these drawn Bands are as follows: c - 

00008 00055 'to 00072 ind. 00f39 to 00142 inci. 


00010 to 00012 ind. 00074 and 00075 00149 to 00152 inci. 

00016 to 00028 ind. 00079 * to 00091 ind. 09823 to 09985 ind. 

00043 and 00044 00093 to 001 15 Ind. . 09988 to 10000 ind. 

00048 ..to- 00052 ind. 00127 to 00135 Ind.' 1- 


Amounc subject to redemption 
Amount taught on the market i 
Amount uramortbed : 

Outstanding drawn Bondi: 

03862 and 03863 03913 


Luxembourg, April 7. 1976 


UA 1,000.000 
UA 727,000 
UA 4,900,000 


09743 to 09746 inti. 
THE TRUSTEE 
KREDIETBANK 
S.A. Luxembourg raise 


' BY ANTHONY ROBINSON 

THE CONTROVERSIAL abor- 
tion law reform Issue has been 
temporarily defused! by a de- 
rision to 'pass, the question back 
to the 18-man Parliamentary. 
Committee to try to work out 
a compromise formula for Clause 
2, which covers the permissible 
grounds for abortion. Rut the. 
question comes .'back for discus-. 
slon in Parliament on Monday. 

The Socialist Party in particu- 
lar ' is sceptical about the -pros- 


pects, but Communist Party-, 
secretary Enrico Berlihguerhas 
made clear that the Communists 
want to And, a satisfactory com-, 
promise but are preparing them-' 
selves for early elections if 
agreement cannot be reached. 

At this stage the most Bkely 
consequence of Failure is tibt a- 
referendum but a decision tp 
dissolve' Parliament and hold 
early elections. In effect; a 
referendum '.would not 'make 
sense because all parties have. 


- agreed to abolish- Clause 1. which 
■' dates from' Fascist times, and 
' treats abortion as a crime against, 
the -Italian race. The referendum 
■ was formerly proposed to abolish 
these- Fascist elements in the 
■law. : 

.. The-Boman Caddie Church is 
-reported to be . keeping up 
-pressure, on the Christian 
.Democrats not. to - cede any 
’ground . and keep, .abortion a 
crime. But despite this pressure, 
.Prime Minister Aldo Moro has 
. reportedly refused to- change the 


ROME, t 

officially neutral star 
Government on this ut 
• The deteriorating 
situation and an ope 
between . Treasury , 
Emilio Colombo and tt 
Italy as to responsihili 
massive increase ' In' 
over the last part of 
meanwhile, renewed p 
the lira, The Italian 
was -fixed .at L857 to- 
to-day. arid the Bank o 
had to intervene -to 
currency descending ft 


Manager with at least 3 years large company 
experience and a suitable accountancy qua lii 
namely A.C.A., AC.CJL or A.CM A- 


qualification 


Major acmnbes will include: - • • 

• Forecasting • • ” ‘ ■ 

• Budgeting - • 

• Standard Costing 

■ Management Reporting 

• Variance Analysis 

Experience in a large company of standard • 
costing and budgetary control is essential together 
with a suitable accountancy qualification namely 
AC A, A.C.C JL or AC.MJL 

Salaries and fringe benefits will reflect the 
importance of these positrons and for those man/ 
women who can demonstrate suitable ability, future 
prospects are excellent 

Please write m strict confidence with details of 
qualifications and experience to: 

W.B. Can-, Personnel Manager, 
British Olivetti Ltd., 30 Bwknloy 
tendon W 1 

Olivetti 


JjgtnrijEaiis; 

Accountancy and Executive Recruitment 0I“486 4041 

INTERVIEWS BY APPOINTMENT ONLY 


WANTED: 

SLIGHTLY USED 
EXECUTIVES 

Industry’s biggest current need 
is for seasoned, mature execu- 
tives in their 30’i, 40’s and 50’s. 
Chusid clients have proven' tha* 
these are the most productive 
and rewarding work years of 
their lives. 

To leam how “slightly used” 
executives have renewed their 
careers, you’re invited *o meet 
with one of our professional 
Career Advisers -without cost or 
obligation. , 

For . your personal ( confi- 
dential) appointment phone or 
write to our nearest office. 

We (help) change lives I 
FREDERICK 

CHUSID 

& COMPANY LTD:,' 

Multinational Consultants 

in Executive Assessment 

Development and 

Career Advancement 

Not a Job Pla&ment Service 

London; 35 Fitiroy. Streets W.l. 
Phone 01-637 2298/9. 

Paris: 6 Rue de Beni 75008. 
Phone 225-3 1 JO. 


Major UJ5. Construction Him 
has openings in the Mid-Ewt in *h» 

following categories: Superintendents, 
Project Engineers, Field Engineers, 
Cans auction Foremen /Carpentry /Con- 
crete/ Iron Workers /Master Mechante* 
and Equipment Open con. Mwt be 

experienced. Send resume, ntdud;ng 
work history and personal ImormatiWl 
ta Box F.409. Financial Times, ID, 
Cannon 5creet. EC4P 4 BY. 



Crisis at | EEC agreement on £ 13 m a| 


Farther to the dividend notice adver- 
tised In the Press an tlw 27th February. 
197a the conversion rate applicable to 
payments In. United Kingdom currency in 
reweet a* tbe abovemen boned .dividend 
It £1 ■- R 1.6 17340 equivalent to 1 5.4574, n 

Tbe chc«i» raw of South African Noifc 
Resident Shareholders' Tax n 12-4767 

per cent. _ For ind on b ehaH — 
ANGLO AMERICAN CORPOfi ATIun 
OF SOUTH AFRICA LIMITED 
D. H. i. PATTI SON 

London Ofltce: 

40. Hoibom Viaduct. 

own of'tiie United Kingdom Transfer 

fhartaw Consolidated timitidy 
P.O. Coat 102. ■ : • 

Charter Mourn, 

Park Street. 

Ashford. Kent. 

TN24 Ma,„ c . 

6th AptH, 1975.. . 


J. W. CAM 1ROM » C O. limited 

'. NOTICE IS HEREBY GIVEN that Hie 
Preference Share ReoistOT jgJSPK 

Si' 3&I ■533?. SSS A !£.« fir* 

B * g rt I^TT , . h Sec B &. 

Greenbsnk Offices. 

Lion Brev-erv. 

HARTLEPOOL. 

Cleveland. 

TSZ4 7Q6. 


CTMMODITY BACK-UP STAFF WTO. 
Charterhouse Aboointmepts 01-836 2377. 




EXQUISITE COUNTRY 
ESTATE 

We/I soduded yet only 2S ml let 
from London 

FINE PRINCIPAL RESIDENCE 
with 4 principal bedrooms, each 
with bathrooms: 4 secondary 
bedrooms and fifth bathroom; 
ioung hail, 3 reception and study. 
6 -car garage with staff flat above. 
Together with 

3 GUEST/STAFF COTTAGES 
and about 50 acres. 

ALL .THE SUBJECT OF 
LAVISH EXPENDITURE 
IN RECENT YEARS 
To be sold discreetly at 
substantial value shortly. 
Write Box T.4312, 

. financial Times, 

10, Cannon Street, EC4P 4BY. 


LONDON FLATS 
AND HOUSES 


craunvi COMMUTER PROBLEM. 
Sioane Souar* area, small tarcukcred 
biotic, fov. r .._fl*Hcts each with wen 
equipped kitchen and bathroom, low 
outaoirwi wcant possession including 
high quality cor not*, curtain* ana 
fittings: long, leases; ,£40.000. Head 
' Lease Inc. caretakers riat available sub. 
I«*t, t? wpnUaBPn. Write Box 

S| 4 r^'«c!“. T " n “- 1D ' CamWn 
WHITEHALL COURT. Luxury 2/bed flat 
la prestige Mock. Overlooking Horse- 
guard's Parade- £30.000. 948 1937. 


PUBLIC NOTICES 


ESSO PETROLEUM COMPANY LIMITED 


NOTICE IS MIREBY GIVEN 1 Thlt the 
Trail iter Books of (h« S Wf , wn l . First 
Debenture S»k 1977150 ®l this Compuw 
will m closed from 1 to 14 M»f 1976. 
both dates l«l«i«. 5 KWKt 

S April. 1976. 




Registered Otter: 

LUXEMBOURG. 14. me Aiming on 



LEGAL NOTICES 


No. 061120 of 1978 - 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Cou rt. I n 
the Matter of F. A. FOX LIMITED 
and in the Matter of Tbe Companies 

A N(mCE IS HEREBY GIVEN.- Ihtt a 
Petition for the w iodine up of tite abOTs- 
nnned Company by the Hltdi Court of 
Justice was on the Slat day of Karat 
1976. presented to the said Qu art b y 
SCHINDLER LIFTS fUKi LIMITED, 
whose ReBlstered Office Is sHnata at 
Sanniueod Works. Lansdown Industrial 
Estate. Gloucester Road, Cheltenham. 
CloucestershiFC. *GL51 8NN, and ttu| the 
said Petition la directed to be heard 
before the Court Bitting at the- Royal 
Courts of Justice, Strand. London WC1A 
SLL. on the 10th day of May 1878. and 
any creditor or contributory of the Bald 
Company desirous to support or oppose 
the malting of an Order on die said 
Petition -may appear at the time of 
heating, In pdrson or by his r counsel, 
for that purpose: and a copy of the 
Petition will be furnished by the under- 
signed to any creditor or contributory 
of tbe said Company rewiring such 
copy on payment of the regulated pharUe 
for the . same. , 

AS5HETONS. 

99 Aldwych. 

1 London WC2B 4JF. 

Solicit ats. lor the Petitioner,’" 
NOTE.— Airr person who Unettts to 
appear oh the bearing of the said Petition 
must scree on. or Mod by post to. the 
abave-nmned notice in writing of his 
lniention so to da The notice must state 
the name and address of the peraon. or. 
If a firm, the mure and address of the 
Ann and must be signed by tbe person 
or firm, or Ms or their solicitor ftf any) 
and most be served, or, 4f posted, murt 
be sent by post In sufficient tithe to 
reach the above-named not later than 
four o'clock In ' the afternoon o* the 
7lh day of Kay 1878. 


CINEMAS— (Conit.) 



GLASGOW District council 
a Issuing today £i m . SHU *8 V % p.a. 
maturing 7th July, ism Apollcatloni 

touTammra if Will 

outstanding ii Ul,3m. 


SWISS RANK CORPORATION 


INCREASE OF .CAPITAL 
At the 104th Annual General MeennO 
held In Basle on the 31st March 1978. 
ft was decided to Increase the, caplul 
of tne Bank by, the Issue of.. a .further 
1,038.142 pirtielpailon nrtiflcales of 
SJ^.IOD— each nominal at ihe orlee of 
S.Fr.130 — Jnd In ti»*. progortlan of one 
new participation eemacite ra ■ weh ; 
bearer or rertatwad " FartWMtion 

rertlffcatee of S.Fr.100 heM. rtw now 
participation certlfceates will ijh* »r 
dividend Irem th* irtj""*” 19,6. 

In T the In ^‘ferS’reriW 

can b. MW. « 

{fSS ^ 

^t n r w on s^M^riX. 1976 - “ 

1st Aprils 1976. 


CLUBS 



Lip brings 
move by 
the CFDT 

By Robert Mauthner 
THE i&TEST financial crisis to 
have hit Lip,. France's bigge&t 
watchmaking company, vvhicfa 
-yesterday announced Hftat it' 
could not meet its dq&fcs &nd 
would Suspend' an pSynlents to 
its- credUorsLCouid nQi hdve come 
at "a wdrse moment ^ 

Tbie main trade unions, the 
Communis t-led CGT,' - aim the 
Left-wing CFDT, whose leaders 
yesterday met to - , co-ordinate 
their policies, are already up In 
arms 4t the Government's over- 
all economic policies^' which they, 
claim are ' totally inadequate tg ] 
combat unemployment and have 
led to a fall in workers' purchas- 
ing power. 

In such a climate, the 
threatened closure of Lip, which 
in 1973 was the scene of a 
dramatic revolt of its workers 
(they took over and ran their 
Bfesangon 'factory for as loDg as 
nine months), could have the 
effect of ia decimator. 

.The jobs of. 900 Lip workers 
are' not tbe only ones, involved. 
Many of the small family watch 
component businesses in ■ tbe 
Jura region of eastern France 
have also been ' affected by the 
crisis o£ the watchmaking indus- 
try, which employs about 15,000 
workers. 

Although the Lip workers are 
still too stunned by the new 
disaster - to. hav e taken any 
action, the CFDT, at national 
level, has riot lost.ttme in calling 
on the Gorernment to organise 
a round-table of all parties con- 
cerned. 

The aim of this meeting, ac- 
cording to M. Edmond Maire, 
the union's leader, should be not 
only to find a specific solution 
to Lip's problems but to work 
out a programme for the re- 
organisation of. the whole French 
watchmaking * industry which 
would- take Into account the 
latest technological .develop- 
ments, * . 

M. Maire has ihade ho secret 
of his desire to see the Govern- 
ment take a leading part fi n the 
creation ' of ' a viable industry, 
which presupposes massive State 
aid. . • 

In a statement yesterday, M. 
Sargueil, the chairman of t he 
Lip holding company, SEHEM, 
justified bis Board's decision to 
declare Lip Insolvent, by the] 
argument that, given last year's 
unexpectedly large losses of | 
Frs.l5m.' ' (about £L7m.),' an : 
estimated, shortfall of somej 
Frs.lTm. in 1979, arid essential; 
expenditure nf FrsJOm. for the 
development of electronic quartz 
watches, there was no way io 
which the company could con- 
tinue to operate. 

In order to prevent His demise, 
a substantial proportion of its 
workforce would have.. had to Be 
dismissed and the Government 
would have had to pump as much 
money into Lip as Its major 
industrial and banking share- 
holders, namely about Fxs.76m. 
(about £8 Jim.). 

Mitterrand predicts 

' PARIS, April 6 
SOCIALIST Party chief Francois 
Mitterrand said to-day the 
majority parties governing 
France are in “ complete, dis- 
array * and will be squeoed out 
of -power by the- Sodalist- 
Communist alliance in the 1978 
legislative ' elections. 

Mitterrand told a news con- 
ference that following their 
“predictable" election victory 
the Union of 'the Left parties will 
form a government 
UPI . 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 

tup. EEC countries to-day earmarked in the Community 
agreed to send . £L3qj- worth, pf budget for financial aid to the 
emergency aid to Southern .Mediterranean and Arab-coun- 
African countries, to help them tries currently negotiating new 
counter the effects »of ti»B financial arrangements with the 
Angolan war and the 'lmpISeme& EEC. •. 

tatlon of sanctions against The money-would be on top 
Rhodesia. of a maximum of 800m. units 

* Mr.'. Max van der StoeL the / — — ■ ■ — ■ 

nateb-Forpignil/tinKter. said: jhe/^ -j, * SouOiefrf African Mews' • 
beneficiaries would - bje ,.?aire;--;r. v -..i v. ■ e .. : 

Zambia ind Malawi whg.. arc?*. -V 

associated with the Community ■■ ■ - 1 ■ . 

under the Lome Convention. that will be availabe in loans 
The Dutch Minister said 'that from the European Investment 
Angola and Mozambique could Bank between now- and 1S80. 
not benefit from the same sort The countries -involved are 
of .aid, as. they were hot yet Greece, Turkey, Portugal, Yugo- 
Communlty associates. But siavia, Egypt, Syria, Jordan, 
bilateral aid to the tWo coun- iarael and Cyprus, 
tries from Britain. Germany, the . The Ministers finally only 
Netherlands, Belgium and Den- agreed a firm figure for Portugal, 
mark would be co-ordinated. regarded as a priority case. The 
. However, the Ministers had Portuguese are to be offered' 
widely divergent views on the 20Om. units of account in loans 
amount of money that should be from tbe BIB under a new finan- 


■ • - -.■•'■■Vp ' 

dal protocol, with-, 
amount of perhaps 20t 
units from the Budj| 
sldise Interest rates.:.., 
loans are In addition, 
units worth of emerger 
Lisbon agreed last yea 
After the meeting l 
Thorn, the. Council ' 
said the Nine still wan! 
the Euro-Arab dialogue 
to 'economic issues, de 
attempts to introduce 
subjects into the talk* 
tbe next session of tih 
in. Luxembourg tie* 
would be art Amhassadtj 
whereas tbe Arabs.,,-, 
quested a Ministerial a 
• The EEC tfrdiij 
approved an offer of wif 
concessions on"'$2.2bii, 
developing countries' e 
tropical products, a kej 
the current round of ng 
trade negotiations In 5 


EEC Parliament decision urj 


.BY DAYID CURRY 

FOUR OF THE political groups 
in tbe European Parliament will 
to-morrow present a joint resolu- 
tion urging - the Council of 
Ministers to settle the problems 
of the distribution of seats for 
a directly -elected parliament 
soon enough to permit the 
target date of elections In the 
spring of 1978 to be met 

.This follows a meeting be- 
tween Foreign Ministers and a 
parliamentary delegation here 
to-day from which Parliament 
drew the crumb of comfort in 
the shape of a Council assure rve 
that it hoped to settle the seat- 
ing problem well in advance of 
the next Heads of Government 
summit In July. 

Howeyer, M. Georges Spenale. 
whose, reactions to tbe failure 
of the Heads of Government to 
settle' the . parliament Issue at 
.their summit last week had been 


muted, promised that the Parlia- 
ment would harry the Council 
until a decision was taken. . 

While not dismissing alternate 
proposals explicitly, the delega- 
tion reaffirmed Its attachment to 
the principle' of a House of some 
300-400 members. This -implies 
rejection of the latest French 
proposal for a 198-seat chamber 
which would simply he the 
directly elected replica of the 
present nominated assembly. 

The resolution will be tabled 
by the Christian Democrats, the 
Socialists, the European Con- 
servatives; and the Liberals, 
whose main component is the 
French “ Giscardiens." it will 
follow a report on last week’s 
summit deliberations from Mr. 
Gaston Thorn, the Luxembourg 
Prime Minister, -who is a 
dedicated proponant of a directly 
elected parliament and wbo has 


had a difficult job conct 
belief that the sumsr 
fiasco. 

Essentially it t will ' 
Council to act as sooz 
sible on the seats prof 
point out -that the Pb 
posals for a 35$H5trong. 
approved by ParHame 
which Is tbe startingV 
subsequent discussion): 
provided a formula-® 
elections.' ' It will atttf 
“ contertations " — orVj 
contact — between Fa 
and Council in the couri 
cusslon on elections. 

Significantly, the . 
drafts of the resolutij 
worded much mare: stref 
there still exists a stroi 
ment in the House am 
.of the parties to tore tl 
rial screws on tbe Count 


NON-STOP 7*7 Ti 


c * J t eaves l^ndpn-every Mon^Tues^Fri, 
hat and Sun. at 12.30, atrives 14.00. Dafly from Apr. 16. 

CaU your travel agent or TWA 
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EUROPEAN NEWS 


EAST GERMAN WRITERS 


MJ£R .MATTHEWS •’ 

GUN BATTLES which 
lew* and two injured led : 
wpture near the . French ' 
Unlay .of 22 of the 

M»rs whj> - -yepterday 
2ie most spectacular = 
jai! • break since the 1 
Nearly all the prisoners 
e out of the top security'' 
■govia across the-moon-! 
m Madrid, were .mem? 

. the Basque separatist- 

ion ETA. . ■' 

cape is a polffloaf em- • 
ent for the Govenmeht 
»s prjded itself «hj. the 
iciency of it&-.law-.. , and 
olicies. a thorough 
was being mounted; to- * 
i the Justice .■ Sflnistpr, 
tnio . Garrigues; person- 
ing the jaiL, Retoarka Wy 
was supposed tor be one 
country’s eseape-proofr 
. iat boused political 
{ serving sentences of 
. the -breakout was not 
•d for some boors, 
en apparently used' the - 
lispoBal system to gain 
» the city's main drains 
rged hundreds of yards 
! jail.-- Twice before in 
it., five years similar 
were foiled. The failure- 
prison authorities to . 
te departure of 29 men 
the escapees to get. well 
v f im the area before road 
; j-* .-'ere set up and massive'. 

■ nd Guardia Civil units 

I. 


Shortly afterS-aan. this morn- 
ing- a v four hpur gnu battle was 
fought hear the French bolder 
at floneesvallra althoagh defails 
of .how oad of the prisoners’ was 

/Two Spank* phtfaclothesmen 

- disappeared dosing ft week-end 

- visit in?ide France, and police 
said -yestejfday that they think 

■' IM men' inay have been kld- 
^XUipped by Basque nationalists, 

, XUBf'* reports : from ' Hendaye, 
Ffcawe,; The ‘ French . author i- 
/ties; opened an . investigation 
;*l - the . request of the local 
Spanish Consulate. • The men 

- were both employed by police 
forces, is; the Spanish Basque 
city of San Sebastian. 

hilled and another wounded are 
net -yet available. " A Guardia 
Civil was also hit by a bullet 
which according, to the authori- 
ties was find from . the French 
side of the border. 

Inevitably there Is. consider- 
able . speculation about who 
aided toerescai>e .which was re- 
flected by. the Authority's re- 
fusal to issue any form of state- 
ment for the first 24 hours after 
the breakoQL 

- The ministry of .the Interior, 
also announced Jast night that 
over 50 members, associates . or 
collaborators of ETTA had been 
arrested during . the past week 
in the three main' Basque pro- 
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vinces. > They ^ have all been 
turned over to military jurisdic- 
tion. ■ 

' Adding' to tiie -tension in the 
region, a fifth victim of the police 
shootings in Vitoifp on' March 3 
died in hospital this, morning. 
This brings to eight the number 
of demonstrators who have died 
lo claBheg -vcith the police during 
the -past -six weeks. There was 
also a shooting incident In the 
port of Santorce near Bilbao last 
night -when men in a car opened 
up with machine guns but missed- 
the person ■'they were aiming at. 

Meanwhile there is no sign of 
ah end to the four day old strike 
which is.-, increasingly affecting 
the efficiency of the country’s tele- 
phone^ service^; Eight employees 
have been dismissed for allegedly 
leading the strike thereby adding 
a new element of bitterness. In 
the long-running disputes in the 
Michelin lactones police to-day 
arrested 15 men whom they said 
were picketing the plant near 
Burgos. ; ‘ ... . . 

In the Cortes, Deputies were 
to-day. debating., a controversial 
new Labour law which would end 
the right of employers to refuse 
to readmit -workers whom a 
Labour court had said had 
been unjustly dismissed. Many 
employers, and Cortes deputies 
are ; strongly opposed to the 
Government's legislation and 
have been, threatening to vote 
against it 


nisti food 
-plies hit. 

food . has begun to 
r from Finnish towns 
mers yesterday prepared 
hter 'their ' livestock as a 
Ice by 40$00 workers in 
stuffs Industry entered Its 


West German output rises 


BY NICHOLAS. COLCHESTER 


r room rmmsu towns THE WEST German industrial 
mers yesterday prepared ngri , „ fn ,. 

hter their livestock as a P r6ductlon fl S nres for Febru- 
ke by 40.U00 workers In ary show that the- upturn in 
stuffs industry entered Its the economy that set in last 
y, Reuter reports from, summer has, - ' continued 
. Milk is almost tmavail- unchecked. Seasonally adjusted, 
1 meat, bread ' and soft - (he volume of. .prodhetlon in 
re in very short supply, February was 3 per cent, over 
oers said. Strikes by that in January and 6.7 per 
lembers of the country’s c erjL above that in February 
t fleet and 4,000 dock 1973. 
have made the situation . _ . ' • . 

, cutflMflft aipjliaof COK I p,ft »0ll the 

1 * X ^ fruit Employers have prev "T xs montii fte greatest 

I w 1 * ^ that the strikes could lead growth was negated in the 
s shortly production goods sector with a 

' ' - seasonally adjusted increase of 

n warning .« per .cent The output Of con- 

. I sinner goods grew 1 jier cent. 


's shortly. 

n warning 


i‘s military ' leadership 
again, yesterday that it 
tpt tolerate violence dur- 
curreni election campaign. 
Paul Eilman from Lisbon. 
Revolutionary Council 
I in -a statement that 1 it 
use force if necessary to 
in order during the c am - 
wbich is to end on April 
h the country’s first free 
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in volume t«rm* while that of 
capital, goods went , np by 3 
per cent: i 

• As the German economy 
grows, - so - does the average 
German citizen's concept of 
wealth.. The- latest opinion poll 
on the subject — conducted by 
the Enurid Institute — estab- 
lished that 50 per cent of all 
Germans how consider that a 
man has to have DSGm. 
(£208,080) to be called ~ rich.” 
Thirty-five per' cent, of the 
LOOO' people polled thought 
that a ■ rich " map should have 
more than this. Only 3 per 
cent: judged DM100,000 to be 
enough. • - 


EAST GERMANS were pro- 
foundly surprised by the pub- 
; li cation- *of a short story 
which handled critically the 
, politically sensitive subject 
, of .the • human’ suffering' 
; caused by thfe misuse., of buraau- 
. era tic power, thereby • breaking 
‘ new ground in the -country's 
1 cultural history. The novelty of 
: the story explains why the' 10.000 
copies of the magazine in which 
ft appeared were sold out long 
ago and are now being passed 
round by hand or sold privately 
at’ a handsome profit? '• 

The story itself is vcr}-‘ simple 

and yet- as anyone who. has 
talked to East Germans knows, 
it depicts a typical enough occur- 
rence in. a. state which operates 
according . to . the Leninist 
principle that ** trust is good, bii£' 
control is better." The tale, 
describes the attempts of the 
authorities in a small provincial 
town to break up the relation-" 
ship between ’ Karin and Frank, 
two teenagers. One of -the. 
officials involved is Karin's own 
father, who is? chairman - pf . the 
local county council. Tbe reason 
for . interfering . in . tbe couple's 
private life is a paltry one: the. 
secret 'police' have opened a 
letter from an old schoolmate of 
Frank's who had escaped to West 
Germany. The friend wrote that- 
he - knew of a way Frank could, 
set out 'too. should he. want to. 
Frank,- who bad once' been. in 
prison for rowdyism,, but bad 
since beebme * a respectable 
citizen and a supporter of the 
regime, did -not respond to his 
i friend’s offer as the secret police 
could have found out easily. 

However, the mere suspicion 
was enough for the authorities, 
always nervous about potential 
defectors. . The suspicion, was 
also enough for Karin’s father, 
for whom the. safety of the state 
against hypothetical danger was 
more . important than' .'his 
daughter's happiness. 

The author of the story, Herr 
Volker Braun, -aged 36. 
accurately exposes tbe authori- 
tarian mentality of Karin’s 
father and of the other officials 


.who .relentlessly' pressure her 
into leaving Frank. Herr : JBraun 
vividly records the confusion 
and anguish of a girl who bad 
previously believed the regime’s 

claims and - had • always done' as 
she was told. / 

.The. story eDds. with Karin 
and frank together, though only 
aHet an attempted suicide by 
Frank causes the Authorities to 
leave tbe couple- alone. Yet 
there is no happy end;- the title 
of the tale. Incomplete Story, 
Indicates that the -future is 
uncertain. Not -only have Karin 
and Frank been subjected to a a 
emotional trauma as harrowing 

as if was unnecessary, they 
have -also had their faith in East 
German Communism' /destroyed. 

. f t • 

Some observers .in East BcrLin 
see the appearance of the story 
as part of a policy of lipiited but 
•real easing up in mailers of cul- 
ture which waj initialed by Herr 
Erich Honecker when he took 
over as party chief ’.five .years 
ago. At the time, he said there 
-need be no taboos in^the arts so 
long as the position taken by 
writers or artists was basically 
socialist. In- the months that 
followed- there appeared a num- 
ber of plays, films- and novels 
which, although essentially com- 
munist in spirit, critically 
tackled a variety of sensitive 
subjects 


BY A SPECIAL CORRESPONDENT' 

But a young author.. Herr party, the proeess of •relaxation a comparatively small audience. 
Ulrich. Plenzdorf. was probably has slowed up markedly over the The sceptics believe that the 
more important than either last few years. Indeed, they be- authorities deliberately chose, to 
'First a play of his, then a film Ueve that the conservatives only publish it in a high -brow 
for which, he. wrote the screen- 'agreed to the publication- of the literary magazine with a small 
play, won him instant success. Story so as to distract the at ten- circulation. For even if. each of 
especially among young people. tto n of both writers at home and the -10.000 copies is read by five 
The central figure of the play, observers abroad from the fact people, the total number of 
. which is called The iVeio Suffer- that the spate of interesting .readers is tiny compared with 
ing.s oj Young W. was a drop- books, plays and films, which the thousands of young people 
out— a type of character hitherto was a feature of the East Ger- who saw Herr Plenzdorf s play. 

unknown to th? East German man cultural scene a few. years The significance of Herr Braun's 
stage: Not only does Edgar' ago. has, ail but ceased. “• story shrinks still further in the 

Wibeau. as the-drop-out is called. The sceptics can present an light - of the fact that Herr 
leave home and work to go and impressive array of- evidence. In Plenzdorf s film. The Legend of 
live. in a hut on an allotment, the first place, neither Herr Paul and Paula (which combined 
he ends up kilhng i himself— Plenzdorf, Herr Kunze. nor Herr some pertinent criticisms of the 
ideologically a. most reprehen- Heym have published any works new class divisions in East 

Germany with equal doses of sen- 

; : timent&lity and female nudity ). 

The story itself is very simple and yet, as anyone \ was seen by 2.5m. spectators 
who has talked to East Germans knows, it depicts a within eight months of its 
typical enough occurrence in a state which operates re * ease - 
according to the Urnnist principle that * trust is u,ft 0 ™L SC pSLtaUoo”of 

good, but control is better. plete Story was more than an 


Artistic 

freedom 


Thus' Herr Rejner Kunze. who 
had been in disfavour .since 1968 
when be criticised tbe Soviet-led 
occupation uf Czechoslovakia, 
was allowi-d .to publish poems 
attacking censorship J and de- 
manding artistic freedom. The 
veteran novelist, . Herr Stefan 
Heym, was allowed . to publish 
his works for the first time in 
eight - years His . King David 
Report, which a. biblical 

setting to analyse the problems 
of a historian -in a totalitarian 
society, has bepn acclaimed in 
both East and West. ' 


typical enough occurrence in a state which operates re * ease - 
according to the Urnnist principle that * trust is u,ft°™L SC pSbtaUoo eV of^ E 
good, blit control IS better. . plete Story was more than an 

. exercise in tokenism. They 

• 'emphasise that the author is a 
sible step, implying as it does, of significance since 1974. Indeed, £j ose friend of the one East 
that he saw no chance of leading like other independent and « enu ; an artist who can be 
a happy, life in .socialist East talented -writers, they are having described as a dissident— -the 
Germany. difficulty in getting their work P? et aDd fo,k singer, Herr Wolf 

It has been suggested that approved. Herr Heym. ' for Bjermann. Herr Braun is much 
Incomplete Story is. from the instance, has twice’ run into this mo * e cautious than Herr Bier- 
nigime's point of view,- a more problem. The most important maDn - thou 3 h he t0 ° has b * en 
challenging work than The Neic occasion was when his publisher P ub " c, y criticised (as when 
Sufferings of Young W. Where- at the last moment dropped plans Herr Honecker complained about 
as - Herr Plenzdorf says little to publish a fictionalised account H charact er in one of Herr 
about Edgar's past and concen- 0 f the 1953 Uprising, when only Braun s plays who proclaims that 
trates on what he does after he Soviet tanks' saved the regime ** the GDR is t * ie ,nost boring 
has dropped out,' Herr Braun from destruction at’ the hands of t ’ OUQlr >’ in the world"), 
actually delves into the attitudes the very people in whose name The purpose of allowing Herr 
and experiences which alienate j t ruled, namely ihe workers. In Braun to publish his controver- 

jEjiL rCjriL !)?“ W ™J fac L a* authorities baye always S iat short story, the sceptics 
regime. In the words of a West maintained an embarrassed argue; was to draw him away 
German critic. Herr Braun . does silence about the whole episode f rom Herr Biermann and make 
not just describe the symptom* an< j j t j S remarkable that they j. c i ear l0 ^oth that the regime 

b |*n ever eonsi dered allowing an w ni on |y r a vour those artists and 
diagnoses the sickness itself. In independently minded mao, like writers’ who do not stray too far 

!5? n W ^ifHnw 0W hnw°Md ie Shi- Herr Heym - t0 he the Erst East from the party liDe. Outright 
KfVnt rn,«r^,,Xm G<fnnan t0 wrJ te a complete opposition will not be rewarded 

the GDR brand of Coinmunlsm assessment of iu It seems that even if. as in Biermann’s case, 
has failed tp produce a better fg r a n hi s attempts to make his j( j s conducted in the name of 
society. . . , . interpretation palatable to the socialism 

However, there is a school of nuthnritiM he muld not heln 
thought in East Berlin', which rcmiSdine them of too man? Th,s last Interpretation may 
doubts whether the publication things thev would rather forget. seera Machiavellian to Western 
of Incomplete Story is an indi- S “ ■ d ramcr for S et - m i n ds. but it is conceivable, 
cation that Herr Hooecker’s In their attempts to play down However like the more optimistic 
policv is still- moving forward, the significance of Herr Braun's explanation as lo why Herr 
Proponents of this school point short story, the sceptics point out Braun's story was published, and 
out that. as a result of growing that Incomplete Story, despite its like the tale itself, it is 
conservative pressure within the sensational contents; has reached incomplete. 


Strain between Schmidt 
and Brandt reported 


BY ADRIAN DICKS 


VWJ11.I1 W IV XT 11 Ll VU M DAM\T Anvil C 

h the country 9 * first free — BONN, April .6- 

nentary elections in half a, THE- SOCIAL Democratic Party/ at the leadership's difficulties- in 
i- The statement came in : seeking to explain its poor show- handling extremists on both left 
rake of a week-end of 'fog in last- Sunday's Baden^ and right. 
ed violence In which two Wuentemberg state elections, to- " u'hiln Herr Srhmidr ‘ has 
igers died and 14 people day found Itself beset by fresh ghovra no of w^ting to 

1 ’• • •' TTV' Ih^riershfn ^ ® n the .role of party disc> 

2tS criticise UJC. In addition to his 

man was forced to Issue a formal /intipR thp latMt crnnps 

Soviet Culture Ministry denial of ‘ -Press reports.- that 
yesterday ■ “certain Chancellor Helmut Schmidt Party sootesman- 
’ in Britain were trying seeking to blame the election ■»«*£?■£ aaalnbn 

JESS ch ?lT n '?Z the curioS natiire° of the dual 



1C. 

im 
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European security con-} Herr Willy Brandt, and to mwershfo 
agreements on broaden*-} remove him from bis post. ' H * 

st-West contacts, reports} Reports of fresh strain be- Herr Schmidt, as Chancellor, 
from Moscow. An article [ tween the two men have begun. is In undisputed charge of the 
ministry's newspaper to circulate again in the past Government and of the future 
uya Kultura said this few weeks, perhaps reflecting the of the present coalition with the 
explanation for Britain’s frustration of many in the party Free Democrats, 
refusal of a visa to a - ■ . 


refusal of a visa to a I 
professor and .the delay) 
• * ,.mg an entry permit to ; 
, • * » ^ * . > for a meeting ra London. | 

^ ^ ‘ gold auctions 

ational . Monetary Fund! 
g director Johannes; 
?n has said -that he still j 
the Fund's gold auctions! 
i in Slay, Reuter - reports ! 
usscls. . • 


Albania ‘in throes of 
cultural revolution’ 


BY PAUL LENDYAl 


VIENNA* April 6. 


usscls. i IN AN UNPRECEDENTED move been purged since last autumn. 

■ ; tbe Albanian leadership decided Apparently to counter the 

nev. speculation Jlast week tn reduce the salaries^ rumours about his illness. 
oticiaLs were told yester- i Goyemmcnt officials, managers allegedly involving partial 
: their Premier. Sir. Olaf'ami intellectuals by 4 to 25 per paralysis. Mr. Hoxha was re- 
who arrived on Monday ; cent., and roj-allies of artists and ported to have, met Party and 
official visit, would not j writers by 30 to 50 per cent. • jstate functionaires . in the 
, ha\* an inrem'ew with. The Albanian Press has been Adriatic port city of Vlora. at 
leader Mr. Leonid . hailing this decision as a major the week-end. He called Tor 
0u . r Correspon- 1 aC ( 0 f 60C s a l justice, reduefttg • nvalntionary • vigilance -against 
lies .rom Moscow. .TJ^ pay differentials between average internal- and external enemies. 

iT about Mr. Brezhnev. -JJjjJJ*? 1 l£Scit " salaries .* u ? * Events in China may, have 
not appeared in public ,7 . j . . - •• contributed to- the recent spaie 

'o days after the Soviet > The smallest and most isolated of upheaval in Albania, which 
Tongress ended 'in '.early- Communist country in Europe.- f or the past 15 years has been 
• ' ! . . iwith a population of - 2-4&3,':jf n ideological and political ally 
i ■ . • , ■ t {appears to be in the throes of of : Peking. Chinese credits for 

fCntST trials “;a chlnese-style "cultural revolu- Albania are rumoured- to have 

ils of political dissidents factional struggles' been reduced by 50 per cent, 

■tart. 1,400 miles apart in . and massi ve purges, according • thit year and. according to the 
et Union yesterday were. [ to reports ^ reaching East Euro-^Budapcst _wcStiy. the const ruc- 
d without any new dates jpean capitals. tion of a large steel works based 

icd, Reuter reports from! Both.. the latest issue of- the/ on Chinese machinery deliveries 
i Budapest.. weekly, Magyarorsza, had to be stopped earlier this 
. . ^and rumours ^?ircnlating in Bek year. The power struggle in 

IS protest { grade report- f&a^Albanian Party Peking appears to have given a 

priot students siarmcd . leader, Enver Hpsha. 67, and his new.fillip to. the Left-wing in 
grounds of the I* S. : deputy.’ Premier Mehmet Shebiii Albania, and recent measures 
in Nicosia yesterday, 63, are seriously, ill. It is^tlsd th-e hailed as major virtories in 
teuter in protest agaifist i reported that .in addition i to tbe fight against “bureau- 
s new. mffitaiy agreement : three Politburo members, several cratism, technocratism and 
*key^ ihundred leading officials. liberalism." 
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international Ixisiness 

J . .. ’ • 

EBIC, European Banks International. Seven leading 
independent banks. Each bank is a separate entity. Together we can 
offer a lot of financial weight in some very competitive markets. 

Thisishow wedo it: 

1. In Europe. In addition to our more than 9800 branches, we 

also have European Credit Bank (BEC) in Brussels^and European 
Bankin g Com pany in London for longterm, large scale internat- 
ional financing (European Banking Company also has a branch in 
Chicago), v . ’ : - 

2. In America. You will find European-Amer ican Banking 
Corporation' with offices in- New Y ork, Los Angeles and San 
Francisco and European-American Bank & Trust Compan y with 
more than 100 branches in the New York area. 

3. In Asia. We’rd in the major business cen tres of Singapore, 
Hong Kong, Manila, Jakarta, Kuala Lumpur and Karachi as 
European Asian Bank. 

4. In Australia. There is the Euro-Pacific Finance - 


Arab Finance Corporation s.a.i. 

amtouncestheopening ofi ts 

EUROPEAN OFFICE 

- , the ferffowing address- . 

des l^fa^hamps, J>fs 2c 
Phwx 073. 52, 6S ond 073:92.99 
Tajt* ARABR 21t590 

Fouchet . 

w*«agfcri Antoir« Nasralfah 


Corporation in Melbourne and Sydney. 

Your point of contact for these 
organisations is at any of the more than 
9800 branches operated by the seven 
leading banks comprising EBIC. 


ebic 

European Banks International 

Amsterdam-Rotterdam Bank 

Banca Commerciale Italiana 

Creditanstalt-Bankverein 

Deutsche Bank 

Midland Bank 

Societe Generale de Banqne 

Societe Generale 
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Botswana plans rail take over 


8Y K. K. SHARMA 


NEW DELHI. April 8. 


SIR SERETSE KHAMA, presi- 
dent of Botswana, said here 
to-day that he plans to nationalise 
the Rhodesian run railways in 
his country. During talks here 
with Prime Minister Indira 
Gandhi, Sir Seretse sought 
Indian help for training man- 
power and providing rolling 
stock. 

Sir Seretsa has also sought 
help to start small industries in 
Botswana so that the economy 
could be diversified and would 
no longer be dependent solely on 
cattle breeding. 

The Botswana President said 
that he did not think a negotiated 
settlement in Rhodesia was 
possible with the Smith regime, 
nr with South Africa in Namibia. 
He acknowledged that the libera- 
tion movements lacked modern 
weapons " which have to come 
from far away" and leadership. 
But "given time they will have 
both arms and leadership and 
eventually they will win," he 
’aid. 

Sir Seretse said Mr. Smith had 
repeatedly shown that he is not 
interested in a negotiated settle- 
ment for the benefit of the 
majority, and that South Africa 
wanted to continue to defy a 
United Nations resolution on 
Namibia and to impose apartheid- 
“ Until Rhodesia and Namibia 
are free we cannot feel we are 
fre?.” Sir Seretse said. 

Our UJ*J. Correspondent writes 
from New York: The U.N. 

Security Council to-day adopted 


unanimously a resolution extend- 
ing the- application of sanctions 
against Rhodesia to the insurance 
of exports and imports of com- 
modities and products already 
under embargo, and to fran- 
chises. trade names, trademarks 
and registered designs. 

In a rare action, all 15 mem- 
bers of the Council co-sponsored 


the resolution, which was largely 
the work of the British delega- 
tion. 

Addressing the Council after 
the vote, lbe British delegate, 
Mr. Jeremy Thomas, said Britain 
bad long held the view that 
sanctions, in spite of their sbort- 
comings were ** an important 
weapon in the international com- 


Angola dam agreement 


BY STEWART DAUBY! 


JOHANNESBURG, April 6 


SOUTH AFRICA has reached 
detailed agreement -- with 
Angola over (he Cnnene River 
hydro-electric dam project on 
the border between Angola 
and Namibia (South West 
Africa), It was reliably learnt 
in Johannesburg today. 

The agreement which came 
after secret meetings Inside 
Angola was made public by 
Mr. Jannie de Wet the Com- 
missioner General for the 
Indigenous Peoples of Sooth 
West Africa. It is In three 
parts. 

1. The MPLA Government 
guaranteed the security of 
workers construction sites and 
machinery at the Calueqne 
Dam and pumping station and 
the Ruacanannbersion weir. 


2. The International border 
between Angola and South 
West Africa wonld be re- 
spected - 

3. Two checkpoints would be 
established on the border 
where the .police on both sides 
would exercise rantrol over 
workers moving back and forth. 

■ Hr. de Wet said that temo- 
. orarily the workers will prob- 
ably sleep Eu the camps 
erected for them on the south 
west side of the border and 
crossover during the day. 

Following this agreement, 
work on the project was 
expected to resume today. 
Nothing has been done since 
South Africa pulled out the 
last of Us trooos from Angola 
ten days ago. South Africa has 
committed something like 
R225m. to the projects. 


m unity's armoury against the 
Illegal regime. in Salisbury.'' 

The new measures would pro- 
vide an. additional warning and 
disabuse those Rhodesian ele- 
ments who might still naively 
believe that the embargo would 
slowly be relaxed and would 
eventually disappear, Mr. 
Thomas added. 

As In the case of 'earlier 
sanctions resolutions dealing 
with the Rhodesia problem, the 
new document invoked the 
mandatory provisions of Chanter 
VTT of the UN Charter. The 
word " decides.” rather than the 
more customary “ calls" or 
"urges." was used in the main 
operative parts. 

Reuter adds from Lusaka: 
Britain's new Prime Minister. Mr. 
Janies Callaghan, will be dis- 
honest If he tells the British 
people that anything other than 
armed intervention can solve the 
Rhodesian crisis, the Zambia 
Daily Mail said to-day. 

The Government-owned Dally 
Mail said: “ ir Mr. Callaghan goes 
to the British people to ask for 
support on measures to end the 
(Rhodesian) rebellion short of 
military intervention. Mr Calla- 
ghan will not be honest with 
himself. The only option avail- 
able for Mr. Callaghan will be 
through armed conflict, either 
through British military inter- 
vention or. if the British do not 
want to fight in -, Rhodesia, 
through armed conflict on' the 
part of the Africans." 


Peking is 
tense 


but quiet 


By Coffin MftcdougaN 


Neto gives go-ahead for Gulf Cabinda operations 


BY JANE BERGEROL 


LUANDA, April 8. 


THE U.S. GULF Oil Company 
is to resume operations in 
Cabinda within 45 days, at full 
pre-war exploration capacity. 
Angola's President Agoatiho Neto 
said yesterday. 

The oil company ceased opera- 
tions in its rich Cabinda oilfields 
last December, under heavy 
State Department pressure as the 
United States Administration 
threw its backing behind the 
rival FNLA-Unlta alliance in the 
Angolan war. 

Gulf was given until April 2 by 
the Angolan Government to 
answer an ultimatum to resume 
operations “ as soon as possible," 
and pending conclusion of t3lks 
on revision of the operating 
agreement. 

The talks, which are presently 


in progress, may well go on for 
some time. But the Angolan 
Government is anxious to get 
production moving again before 
equipment in Cabinda Is 
irretrievably damaged by ’the. 
long period of lying idle without 
maintenance. Algerian oil ex- 
perts recently in Cabinda advised 
the Government that action must 
be taken within six weeks or so 
if millions of dollars of damage 
is to be avoided. 

The Angolan Government also 
needs the revenues from the oil- 
fields. Closure' is costing the 
country about S1.5m. a day in 
revenues, which provide roughly 
half the country's foreign 
exchange earnings. 

Whether the American oil 
company does accept the new 
demands for contract revision 


by the newly, independent 
Angola Government or not 
there are plenty of other 
Western oil majods queuing up 
for a crack at the Cabinda nil- 
fields. particularly the Italian 
ENI group. But the MPLA is 
anxious that the talks with Gulf 
succeed, particularly since Die 
company still owes the people's 
republic tax and royalty pay- 
ments for the final quarter of 
1975 to the tune of some 8100m. 

Meanwhile, 1 the Angolan Presi-' 
dent has hinted that Cabinda 
may get a greater degree hf 
autonomy than Angola's other 
provinces. In a week-end address 
he said that MPLA leaders 
would be considering “special 
structures'* for Cabinda given 
its narticular geographical situa- 
tion— as an enclave bordering 


on Zaire and the Congo Brazza- 
ville Republic. 

Such a move would 1 presum- 
ably be designed to quell 
agitators in Cabinda, who appar- 
ently are still attempting re 
whip up support for a' separatist 
movement. U 

The MPLA Is known to have 
discussed Cabinda with the team 
of high Zalrpis officials In Luanda 
Iasi week and demanded assur- 
ances that Zaire would ‘give no 
support to various splinter 
group of FLEC. the Cabinda 
separatist 'organisations formerly 
based in Zaire and Congo Brazza- 
ville. 

The Luanda Government, it is 
understood, may have in mind 
a more autonomous local govern 
ment for Cabinda than for other 
provinces. 


PEKING was reported tense 
but quiet yesterday as crowds 
of youths wandered aimlessly 
around the huge Hen An Men 
Square, where demonstrations 
unprecedented since the Cul- 
tural Revolution took plaee on 
Monday- . The main mass of 
people were dispersed latq on 
Monday night by long lines of 
militia armed with staves. 

These demonstra Dons,- follow- 
ing wreath-laying ceremonies 
on- Sunday in. honour of the 
late Premier Chon En-Iai, 
implicitly conveyed support for 
Chou’s policies and for his 
protege . Vice-Premier Teng 
Hslao-Plng, who was .earlier 
.widely expected to succeed 
.him.. Vice-Premier Teng has 
been under attack in Press and 
posters almost since Premier 
Chou's death. 


Yesterday the official news- 
paper, the People’s Dally,' 
warned that the violence most 
not be repeated. “We must 
prevent class enemies from 
spreading rumours, - creating 
Incidents, provoking the masses 
to fight one another," It said. 

However, no slackening in the 
campaign against the “Right 
deflationists " — the -blanket : 
term for Vice-Premier Teng 
and Us supporters— appears to 
be planned at present. The 
present situation Is described 
as "excellent," and a recent 
comment of . Chairman Mao 
Ting’s Is quoted which 
suggests that the class struggle 
will continue. However* 
readers -are warned am to 
over-simplify the complex 
struggle.?* - 

The struggle .for power, 
between different groups in 
the leadership was implicitly 
acknowledged, as it has been 
earlier tn the campaign, in the 
statement that elans, enemies 
had attacked and split the 
Central Committee. 

In what seemed .an oblique : I 
reference to Monday's demon- 
sthtlou, the editorial pointed 
out that the straggle was bound 
to meet with " rabid resistance 
and traoblemafeing from class 
enemies.” However, it re- 
peated the injunction, also pub- 
lished last week, that there 
should be no ties between units 
or combat teams ret op that 
led in the Cultural Revo luff on- 
to the formation of what were 
Virtually private armies. 


withdrawal disc^ . 
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BY L DANIEL 


TEL A^TV. Apri) 6. 


treaties, ~be urged. 

non 


THE POSSIBILITY of a maosfyo -prepared ; ‘"during co m 

Israeli withdrawal from • ’the raomfcs;. before am- Pr erid m irteK H e-also -advocated early /electrons 
• ,.w Wi Mrt Rank: in axcharfae «tectixuis . . '... V - >• .£ '- =:*» -View, 'of th* divisions within 

Txunttrepreseuiirtbe Aftewgitf ! present coalition and In 
for a non-belligerency agreement » q £::_ the t ^bppoMttenVdriiefc to bring. new' elements into 

was .discussed daring.. Kmg> T or rid " bloc* He. is strongly HahSe aha. the -Government. 
Hussein's . visit to - Washington,. ' opposed'/tb those in the TJUtud- These eIement»-he (bought would 
This was claimed 'here by who are against West Bank with- be closer to present realities. 
Knesset member Shm'uel. Tamifc draws L. apposition whit* ^he .re- iSram's pqmfcal parries are al) 
who has just returned J 


l from^ a ga^ as unfealistic plagued by the^present leadership 

visit to the US. He safd that . Hfcs factJon wants, Israel to" o r ar least by poll ticl ah a brought 


three separate ’sources had., told - withdraw .on all fronts 'In return up tn the tradition '.of narrow 
him that talks -:■»■-* sud * \*a ,W>w» treaties'* and not amply 9nV: ami*,* The younger gen- 
arrangement were .be Id. with Zhe agneements to end, - the state of he dsimed waa 

agreement .of thelsraell .Goyero- lrelllgerency."' Israel should, de- •' pr *£ 
meat Mr. TamiTraid he expenied'^art her readiness for: massive ■ niauc. and not - given to party 
that draft -agreements would he ipfthdfawals: oh; *11 three fronted activity." 





BY TOM AC HERMANN IN TEL' AVIV 


A MAJOR WRENCH appears dries of . Nablus. Hebron, 
near in Die relationship between -Ram all ah and others* they and 
the Arab population of the 'WesLJBe pro-Jordan Hashemite figures 
Bank of the Jordan and the have forced united fronts that 
Israeli occupation, after nine '.will - place a new stamp on the 
years of static pragmatism. . : next administrations formed. 

That is the conclusion emet* ' The most dramatic changes are 
jng From last month's unpreee^ at^and. in Hebron, and . their; 
dented outburst ■*' of street Revolution points up some of the 
violence and the political rep«-' miscalculations -from which the 
missions now clearly -manifested J isriiell administration will .. now 
In the final week of election. bfe xtri^Eiing VO recover. For 
campaigning in '24 of the. ten!-' lh a first time in'. 35. years,'- Sheikh 
to'iy*s largest municipalities; Mo bammed' Ali Al-Ja’abari, 73, 
WASt Bank developments were the- - venerable— and— towards 
momentarily overshadowed - -by Israel, always, accommodating — 
the sudden-^-and just as -quickly ^overlord of th^-soothern Jtfdaea. 
dampened — explosion. ; among wRI not be taayot^Sis^probaMe 
Arabs in the Galilei last week, successor is :Fahd AJ-Kawasma, a 
but the short-term implications 4fly<*ar old agronomist who has 
are fir more significant. . What the support of pro-PLO and Com- 
is fermenting on the West Back munist el e me ntsr-o one ot w horn 
will inevitably. /have a 1 . direct ever thought- to chaJftnge Ja- 
bearing on the course of Middle Abarf in- his semt-Teudal bailt. 
East peacemaking. " wick . until * this year. : ';Bat 

In the polling on April 12, 577 Kawasma Is also being jo tried' by 
candidates will bij vying for 205 old guard- figures. - 
mayoral and cotiricU. seats. Tattle ... - ;- the--' first ■'- brutal 

sklrnrishM between Israeli troops 


nnlrmjiLJ* • - UHOUVd UCHTOU «iaw 
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Welcome to Hannover — 
the commercial centre of North Germany. 

And particularly during the Hannover Fair, 
the ideal place to establish successful 
business relationships. Many such links 
have been made with ourbelp, because 
at the Norddeutsche Landesbank' we 
offer a comprehensive service backed by 
extensive know how and wideranging 
experience in .finance and credit. 

Do you need information about North 
Germany and its expanding economy? 

Are you planning a trip to the 
Federal Republic? 

Are you planning to establish new 
business relations or develop existing contacts with 

German companies? 
If so weare the ideal partner foryou, with ourfinancial strength 
and considerable experience in international financed 



Seien Sie wiltkommen in Hannover. 

' Die Stadt im Zentrum des norddeutschen 
Wirtschaftsraumes ist insbesondere zur 
Zeit der Hannover-Messe ein Dreh- und 
Angelpunkt fur. bew^hrie und neue Inter- 
nationale Geschaftsbeziehungen. Viele 
dieser Verbindungen sind mit unserer 
Hilfe zustande gekqmmen und entwickelt 
worden ; depn wir von der Norddeut- 
schen LandesbankverfOgen Liber das not- 
wendige Know how und bieten i.m Geld- 
urxd Kreditgeschaft umfassenden Service. 
b Brauchen Sie lnformationen Qber die exparl- 
' dierende WirtschaftSregion Norddeutschiand? 

• ■ Planen Sie ein Engagement in der Bundes-'- • 
republik? Suchen Sie neue Verbindungen, oder stehen 
Sie bereits in Geschaftsbeziehungen mit deutschen . A *. 
Untemehmen? In iedem Fall sind wir fur Sie ein 
wohrmformierter 7 finanzstarker und in internationalen Finanz- 


other -West Bank mayors, but 
gresdve. " and In most dwet quickly reassumed bl& post after 
Scv could he taceed^SresrSS somewhat theatrioti mass turn- 
tngly. as colour-hearers r 0 r eirher. S ut '?f town -npcahles had pleaded 
Jordan or the Palestine Lfhora-, * 01 " his return. -^ - . ^ - 

tion -Organisation. Those' cate- " 'Had Je'aban decWad to run 
gories may still apply, buttheir for re-eTection, he would i»rob- 
1 political significance has bf>n ably have bad ta face ; a serious 
overshadowed ' by events, . Fully -challenge from Df. •' Ahmed 
40 per cent , of the names nrv'th* Hamzi A-Natahe, a -prominent 
ballot are _ Identified: with. the. physician .-with explicltjy pro- 
radical camp: Yet in the major^Cornmunist views* 


. Two' . dayjp before candidates 
began to register, Dr. 'Natsbe 
and another, radical offi c e - se eker 
were expelled to Lebanon for 
what were described as compell- 
ing nod urgent security reasons. 
Sheikh Ja’abarj, to rebuff allega- 
tions of collusion between him- 
self, and the Israelis/ anmranred 
that his derision not to riin was 
Irrevocable. . . The mill ary gov- 
ernment extended the registra- 
tion deadline three- times as. the 
Defence Minister, M r SJn-non 
-Hems, besceched rhe Sheikh to 
reconsider. ,The . mayor refused, 
aware that he bad na dunce of 
support front the' mMltant y mng. 

.A senior .Israeli; - military 
official predicts flatly that re- 
newed disturbances cannot be 
longjn coming, whether at. the 
instigation- of^ radical Arabs, or 
In the -course fit- friction such as 
that wefraeping between Hebron 
-and mtiltabt Jewish settlers of 
nearify Qlryat Arba. 

Thus, the 'elections, whtcb ' first 
seemed to IfeOd themselves to be- 
ing made, a ttoeiy sfiowcase for 
a mercifully moderate occupa- 
tions.. now 'offer little If any 
benefit to Israel. Dne. alternative 
wbuld Be almply' to disregard 
them, and, resorting to Jordanian 
law, appoint designated councils 
and mayors. 

; But as tbe. example of ja’abarii 
shows; the men who once con Id 
get akmg with both conqueror 
and vanquished no longer can do 
so WithOuT risking being stigma- 
tised as Quislings^ • .. 




Israel warning on $550m U.S. Idan 


■D 


BY OUR OWN CORRESPONtoSTT • 


- ... JERUSALEM, April 8. 


ir-: 


THE- MINISTER of Commerce, which Senate Foreign 

and. Industry, Mr. Halm Bariev, Relations Committee is duetto 
warned this morning that, if vote to-morrow has been neces- 
Israel. does : not . receive r'the gjtated by the sluft of the be-. 
S550m. for the interim period ginixing of the UiS .ftscaF year 
July-September 1975.. yet. more from July, 1' to; October L It 
measures win have to be taken bad been' intimated to Israel 
by the Israeli Government to earlier that while the ^adfnhus- 
restrict consumption and to trafion wptild .net initiate a re- 
direct manpower into export quest for- such aid to Israel, It 
orientated Industries:.'-.. would not; oppose it if legisla-. 

The interim allocation on tion - wew pat forward In 


Congress. 


However,. In an election year 
and with the appearance d 


. Egypt as another client for Ui> 
aid. ’-President Ford la ns? 
opposed to the granting of an{ 
interim aid to Israel for ttrC. 
“fifth -quarter." 

Among -measures which 
Minister Tariev . listed as being 
under consideration is the reduc- 
tion in- the Civil Service. 


! 


( ft 


•< 


Moves in Lebanon on succession 


I 


The Lebanese Parliament is to 
meet on ' Saturday to begin the 
□recess for the. election of- a new 
President of the Republic, reports 
our correspondent in Beirut. This 
was announced yesterday .by 
Speaker Kamel A1 AssaacL who 
said that because 1 ofv the. 
deteriorating security situation 
down town where the Parliament 
banding Is. located, .the Huure 
session will be held at remporarv 
headquarters In a safer, place 
located, at the ""Green Line" 
between the Christian and Moslem 
districts. 

The session on Saturday will be 
devoted to revising Article 78 .of - 
the Constitution . so that the- 
unicameral ParhanSenf.. -may be 
able to elect a . successor- . to 
President Suleiman Franjteh. 


Sadat <proposa[ 


We took forward to meeting you. fragen versierter Partner. Wir erwarten Ihren Besuch. 1 


You will find us at Georgsplatz t, Hannover 
In the lobby at Langenhagen Airport, Hannover 
at the Hannover Fair, in the Bankenallee and 
in the NiedersachsenpaViHon, Stahlstrasse/Nordailee. 


Sie finden uns in Hannover, Georgsplatz 1, ' 

auf dem Flughafen Hannover-Langenhagen im Servicetrakt, 

auf der Hannover-Messe rn der Bankenallee ' 

und im Niedersachsenpavillon StahfstraBe/Nordalleei - 



Norddeutsche Landesbank 

Girozentrale 

Hannover - Braunschweig 


r 
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Gutschein ^ 


_ We wIJ! be pleased to send you more.Informatfon on receipt of 
■ the coupon below. 


I 1 i 

| £ Wenn Sie mehr fiber ima wissen wolien,-informioren wir Sie gem. ' ^ 


Name 




Adress 


Anschrift 


Norddeutsrfie Landesbank -.(^'rosentrale 
Georgsplatz 1 • D-3D00 Hannover • Germany 


® ® Name 

I I 

■ 

1 !l 

■ Is 


Norddeutsche Landesbank — GirozentraJe 
Georgsplatz 1 » D-3000 Hannover 1 « Deutschland 


Egyptian President Anwar 
Sadat told Italian leaders yester- 
day that a ritew -Geneva Middle 
East Peace Conference including 
the Palestine Liberation Organi- 
sation should be convened after- 
the U-S. Presidential elections In 


November; Italian sources said . valuables. ■ banking sources said 
according toJUPI.in Rome.-- ^yesterday, neportflr Reuter. Several 

Wi * ^ sources .said Sadat', pw'.^- h * ve ***?, 
pored. the timrog of^such r i : con- pTflas«T during the year-long avll 
ference after, ndtlng. that the. w ^- : v 1 
.step4>y-step djplotnacyTpioiieered w< « •% , _ ' 

by US; SKcetacy of State Henry MRFDfeClll, JlOyCOtt 
A. Kissinger had ruii Its- course Several Japanese city,"town and 
and wajjiw lancer; * workable village councils have refused to 
method of ahhlgying peace in the- buy goods from the Marubeni 
Middle East' '• • Corporation, Japan's third largest 

■ iLl ' trading. house hit* is alleged to 

Malta -dlSpnte - " ^involved in rhp Lockheed bribes 

• - ■ ' scandaL- *■ company spokesman 
Talks between Ubyn and - Malta said . yesterday. . reports Reuter 
on the crraooa of a median . une froo,. Tokyo: He- -was commenting 
to rettle, the disputed ownership on a report that lost orders were 
of , sa; offshore drilling zone are belief to . amount to Y300m. 

■«lB»J»;ai»4 said Marubeni was 

Vat * ] ° a 

Gatt dabbed hopes of Malta :®“ mess - . 

/apah ahemploynieiit 

were receding. r Japanere unemployment' fell to a 

' . ' • seasonally adjusted 2h4 per cent 

ftimlr- Irinfofl - iir February from 2.08 per cent 

naillt - lOOEea . .. In -January,, the. firet fall since 

Looters used dynamite tn . break November,. W73, when recession 
into an Italian bank, the Banco di set m as a result of the energy 
Roma, tn Beirut and snatch an crisis, Jbe -Prime Minister’s office 
unknown quantity *of money and said* repprts Renter from Tokyo. 
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A 747 leaves iJoiiSLdta 13.35, 

And a 707 at I ZOO, Vrives 19.00. 

or TWA . 
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PHONE BEFORE YOU LEAVE. SIGN. AND GO. 


*%&S1 


When youVe a Hertz No. IMa^ you can have a car waiting 
n Europe or America wherever Hertz operate, whenever you 


All you do is phone the number at the bottom of the page 
before you leave, and when you arrive at the Hertz counter all you do is 
show your driver’s licence and your credit card— and you’re away* 

No waiting for your form to be filled in* It’s filled in for you 
before you arrive from information you give us when you join* 

The car that’ s ready and waiting will be a Ford Escort; Granada 
or another fine can Thoroughly cleaned, checked and serviced for as 
many miles of smooth, easy motoring as you’ll ever want to do* 

If it sounds easy, that’s because it is* And that’s why during the 
:>ast three years, over one and a half million p eople throughout the world, 
lave joined the Hertz No* 1 Club* 

No introduction needed Membership is free* And above all no 
waiting. So don’t wait any longer* Get your application form 

now at any Hertz counter. ^HBFtZ 

OrwhenyounextrentaHertzcar,asktobeenrolled ? k 


*In Germany, the Hertz VIP Club. 


Hertz Nal Qub 


PHONE. SIGN. AND GO.. 
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Private sector Cutting tool Roche allowed to 


bank lending 
down by £237m. 


BY MICHAEL BLANOEH 

THE CONTINUED depression in 
bank lending is highlighted 
to-day by figures published by 
the London clearing banks show- 
ing a drop of £237m. to £13.9bn. 
in their sterling loans to the 
U.& private sector last month. 

The extent of the fall may 
have been exaggerated by some 
special factors. These may 
include the impact of the further 
drop in money market interest 
rates and the changed timing of 
tax flows to the Government this 
year. 

Nevertheless, the fall during 
.the four-week period to mid- 
March came at a time when on 
normal seasonal patterns little 
change in bank spending would 
have been expected. So the 
underlying level of demand for 
bank loans remains low. 

Recent evidence has indicated 
that the economy is beginning 
to turn up from the bottom of 
the recession, and the slow-down 
in the rate of de-stocking in 
industry which became apparent 
in the last quarter of 1975 might 
have been expected to lead to 
renewed demand for finance. 

However, the banks report that 
the decline last month was 
spread over the various segments 
of manufacturing industry, with 
only insignificant movements In 
other categories of lending. The 
big banks are still finding that 
the use made of lending limits 
is historically low. and they are 
now not looking for a substan- 


tial upturn m demand before the 
end of the year. 

Last month's figures may have 
been affected by some switching 
of borrowing by large, companies 
attracted by cheaper rates avail- 
able in tbe money markets. 
Market rates came down signifi- 
cantly further after the last cut 
in bank base lending rates in 
early February, and some of the 
big UJS. banks in London were 
able to undercut the. UK- banks 
on lending rates. 

The banks have also been 
worried recently by the loss. of 
funds they have experienced as 
a result of competition for 
deposits from the building 
societies and other outlets, fol- 
lowing tiie cuts in the banks’ 
own deposit rates. The figures 
for last month suggest that this j 
was not too serious, with 
deposits by UJK. residents in 
sterling faHing only by £33m. 
to £22.0bn. 

One result of the quiet month 
in banking may have been tn 
bold back the money supply 
after the exceptional rises in 
the previous month, when the 
money stock on the narrower 
definition jumped 5.1 per cent. 

Figures published by the Bank 
of England show that the hank- 
ing system's eligible liabilities 
— a significant pointer to money 
stock— dropped from £33J2bn. to j 
£33.lbn. last month, almost 
reversing the previous month’s 
increase. 


industry 
lacks growth 

By Kenneth Gooding. Industrial • 

Correspondent 

THE DEBILITATING effects of! 

the demand c J I HOFFMAN-LA ROCHE, - the regulation scheme; which pro- 
U K° TrKrj- Swiss - based Pharmaceuticals con- vides the fr«W¥ork for.decid- 

has been given Permission Ids ipricesto .bedmrgd for- dru ? 
by the Department of Health tb supplied to; the NHS. The in- 
raise the prices of eight pro- creases which have now bees 
ducts supplied tb the National -allowed follow - discussions 

the between the company and the 


put up price 
of eight products 

SY RHYS DAYHVCHEMICAJ-S CORRESPONDENT - 

hoffman-lA 


which indicates that overall pro 
duction at £155m. in ,1974 had 
changed little in real terms for 
20 years. 

The National Federation of 
Engineers Tool Manufacturers, 
which compiled tbe report cover- 
ing the years 1965 -to 1974, points 
out that a disturbing feature was 
the failure of the industry to 
recover lost ground in 1974 ** in 
spite of demand exceeding 
supply throughout the world.” 

Production did increase in 
1970 by 20 per cent but fell 
back again at the next down- 
turn in the cycle in 1972. “The 
failure to recruit the skilled 


Other Home News 
on Page 27 


R-R (1971) vice-chairman 
returns to air post 


BY MICHAEL DONNE 

MB. Kenneth G. Wilkinson, a 
vice-chairman of Rolls-Royce 
(1971) has resigned from the 
Board and is returning to British 
Airways as director of engineer- 
ing. subject to final Government 
approval. 

Mr. Wilkinson, who Is 58. was 
formerly with BEA for 26 years, 
and was chairman and chief exe- 
cutive nf that airline when it was 
merged into the British Airways 
Board in the early 1970s. 

His new position in BA is 
effective from May 1. He will he 
responsible Tor all the engineer- 
ing and maintenance of the BA 
fleet of more than 200 aircraft. 

His departure from Rolls-Royce 
(1971 1 — where be is still clearing 


his desk — is amicable, and is not 
due to any personality dashes 
either with other Rolls Board 
members or with tbe 'National 
Enterprise Board which now 
monitors Rolls’ performance. 

It stems from the fact that Mr. 
Wilkinson feels more at home, in 
the airline environment in which 
he spent most of bis working life 
before joining Rolls-Royce in 
1972. at the special request of 
Mr. Edward Heath, then Prime 
Minister. 

Mr. Wilkinson’s roie at R-R has 
become more of a “super sales- 
man." especially for the RB-2I1, 
involving - extensive world-wide 
travel and close relationships 
with the larger airlines. 


labour stood off in 1972 and the 
shortage of raw materials no 
doubt played a considerable part 
in restricting output," says the 
federation. 

Tbe analysis of the statistics 
also reveals that, although the 
U.K. remains a considerable net 
exporter of cutting tools, 
in relative terms there has been 
a deterioration of export per- 
formance compared with import 
penetrition over tbe 20 years. 

Exports op 

Exports increased over the ten 
years to 1974 from 21 per cent, 
to 31 per cent, of production, 
some £3 6m. in 1974. 

Imports in 1974 were up to 
£22m. and supplied 25 per cent, 
of U.K. demand against 11 per 
cent in 1965. 

Exports are still aimed mainly 
at the old Commonwealth coun- 
tries with Australia. Canada and 
South .Africa, continuing to he 
the* U.FL's major customers for 
cutting tools. 

On the imports front, those 
from the U.S. and West Germany 
showed the most stable growth 
pattern over the period. 

Summing up, the federation 
state*;: “ ft is disappointing 

though not surprising, to find yet 
another British industry suffer- 
ing from tbe lack of growth that 
typifies industry as a whole. This, 
in spite of tbe engineers' tool 
industry in the U.K. being 
rationally organised, - equipped 
with machinery that is reason- 
ably modern by world standards 
and not being unduly troubled by 
industrial disputes." 


-Health Service, including — — — . _ 

tranquitiser Valium. Department under the scheme.' 

The increases, which average The company's main grounds 
some 35 per cent,' come as a for. seeking a further increase 
footnote to the settlement last in prices is the devaluation- of 
November of the dispute between sterling which has made the un- 
tie Government and-Hoffroan-La port, from Switzerland, of co'm- 
Roche following a Monopolies pounds to be used in drug 
Commission report in 1973 which manufacture much more expen- 
resulted in an order reducing the s ive. 

company’s Librium and Valium Tbe cost of a daily dose of 
tranquiliscr prices. ' Valium, which is now to go. up 

Under tbe November settle- some 45 per cent, is now put at] 
merit the company was allowed around 2.3p compared with l.op 
to raise Librium prices by 50 following last November s agree- 
per cent, and Valium by 100 per meat.. Under the order imposed 
cent In return ,the company by the Government in 1973 the 
made a repayment to the Depart- price was fixed at an average of 
ment of Health of £3. 7m. on 1.06p per daily dose. The corn- 
prices charged between 1970 and pany claims its prices in the 
1973 ‘ _ U.K. are still some 30 per cent. 

Hoffman-La Roche also agreed below those prevailing in Ger- 
to rejoin (he voluntary price many. 



Eastern route record 
for British Airways 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

BRITISH AIRWAYS earned a 1976-77— also a new record, said 
record £180m revenue in 1975- Mr. Stainton. Westbound cirgo 
1976 on its routes to the Middle to London was especially 
East Far East and Australia, healthy, with a rise last summer 
carrying 900,000 passengers, of nearly 68 per cent, in the ton- 
another record. . ' nage from Tokyo and over 56 

Mr. Ross Stain tom chief execu- increase our 

live of the airline’s Overseas reiSS I 

Division, forecast yesterday that are olannSg to 

SL^^^'sr'udi SSint 'siJJmcam C™“US' 

SHEB^* SSsSSSsS. 

areas in " cargo capacity from the U.IL.tb. 

“This year we aje pJannmg to tbe Middle East" 
carry more than lm. passengers Current developments on the 
jon our Eastern routes, and to a j r ii ne ' S Eastern routes include 
increase our cargo capacity. the expansion 0 f TriStar services 
especially westbound . to take ad ; t Kuwait. Abu Dhabi, Dubai, 
vantage of the airfreight boom. Dhahra0 and Bombay; the ex- 
For the first time, fhe ajrline tens j 0Q o{ Boeing 747 services 
is earning more on its Eastern Brisbane;- the extension of 
S\$ J, the Amman VC-10 snrrine 


blue riband 
routes. 


to 


Rawalpindi, and improved in- 
flight facilities for fulLeconomy- 
I approvements in tbe U.R.- fare passengers on 747 services 
Australia service increased BA's between London and Hong Kong, 
share of the passenger market • - Broadly, our strategy ‘this 
by 6 per cent., while the .airline summer will be to strengthen 
also increased its share of the services to tbe rich markets of 
London-1 ran, Saudi Arabia and Iran. Saudi Arabia, the Gulf. 
Gulf passenger markets, where aQ d Australia, and go all out 
these -are heavy ’loqdsvbf both' to counter the inroads being 
economy . class ana first class made by non-IATA competition 
traffic. —a very diflicult problem on 

Cargo on the - Eastern routes the Eastern routes." said Mr. 
was worth more -thin £30m. In Stainton. 


THE : WINCOTT. Award ftfo*:.- Financial 
Journalist of the Tear wSlF presented In 
London yesterday to Mr. ASlaSt Wbittiun 
Smith, editor of the Investors .Chronicle. 
The Wincott Foundation, rorined to com- 
memorate -Mr. ' Harold Wincott. former 
editor-in-chief of tbe Investors Chronicle, 
chose Mr. Whltfcun Smith for the £7 SO prize 
for outstanding achievement in economic and 


fin ancial journalism. The £500 
the leading financial Journalist on 
eiaj newspaper went to Mr. Robe 
of .the Glasgow Herald. Mr. Tim 
of The limes, won the £350 awai 
leading financial journalist u 
Picture shows (from l*fr) Mr. H; 
Joyce Wincoti who presented ih 
Mr. Whitt am Smith and Mr. Cong; 


Holding 
plans for 
Maritime 

• By John Wyles. - 
Slipping Correspondent 

TALKS ON a rescue plan for 
Maritime Fruit Carriers, . the - 
Israeli- American shipping group, 
which has a large volume .of 
orders .placed with British ship- 
yards. are now concentrating on 
devising a ’ financial holding 
operation to allow further time 
for a detailed analysis of ; thd 
company’s affairs. • • 

This emerged from an 5CFC 
statement yesterday issued -'after 
the company’s sew management 
had held its third top-level 
meeting with bankers and insti- 
tutional -creditors, since the. 
middle of February. 

. Maritime., which has defaulted 
on- -payments of - . 3235m. 
(£12.6m.), indicated that agree- 
ment was near on “ appropriate 
arrangements'* allowing for a 
standstill on repayments of 
interest and principal and For 
the release of charter payments, 
to cover trade debts and operat- 
ing expenses. 

This arrangement would . late 
“ for. such a period as would: 
enable an analysis of the com- 
pany's finances and operations 
and the preparation of a plait 
of re-organisation." .the state- 
ment said. . During . the talks- 
Maritime management had out; 
lined the extent of. administra- 
tive re-organisation and nxpensnj 
reduction already achieved and 
had stated that a conditional 
agreement had been signed fofr' 
the sale of two ships. 


Elf takes over V 
petrol stations 


BY TERRY DODSWORTH 


ABOUT 550 petrol, stations 
trading under the VIP identity 
will re-emerge to-morrow under 
the Elf brand name following 
tile acquisition of the Occidental 
retail business in Europe by 
Elf . Aquitaine, France’s second 
largest oil company. 

The move to promote Elf in 
■Britain has • been nnder dis- 
mission since the takeover of 
Occidental’s interests - about a 
year ago. In tbe intervening 
period.- vrP stations have 
gradually moved away from cut- 
price sales, and now Elf is 
re-launching them with tbe 
emphasis on forecourt -service. 


also runs Steraol, 
oil producer, empli 
people and has fii 
engaged in the ma 
wide range of pro> 
Elf Aquitaine 
turnover of £3.1br 
now runs more tin 
outlets in Europe, 
per cent, of the 
marker, 5 per cen 
4 per cent, in Luxi 
cent in West Gt 
cent, in Italy and 
Holland. 


Lubricating oil 


Elfs emergence in the U.K. 
follows its establishment in all 
the leading European markets. 
It will have annual petrol sales 
of about 150m. gallons in Britain 
T-or about 3 per cent of the U.K. 
market 

• About 100 of the stations are 
company-owned and .'the chain — 
concentrated on tbe North-West 
and the larger cities — may 
expand. 

Elfs interests in Britain are 
run through Elf. Petroleum (GB). 
|a vtoUjraaed. -subsidiary of the 
Elf Aquitaine Group in which 
the largest shareholder is the- 
French Government 
' The British company, which 


More tn 
Easter p 

NEARLY 90 ex 
trains will be runn 
Region during the 
period from Af 
April 21. 

They will angme 
the principal ro 
London's Paddingt- 
Bristol. South Wall 
England and wl 
country mule linl 
Country' with the 
North via Bristol. 

-A number of tin” 
in the region will % 
cancelled during 7 
period and passent • 
advised to check bt. 


THE 
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On the occasion of our 100th arini- ■ 
versary year in the telecommunications 
business, it seems appropriate to look 
ahead at some of the things that might 
happen to us in our next hundred years. 

- One thing appears certain. That , 
telephones will take over more and 
more of the roles played by the car and 
other forms of transportation.. . : • 

There’s an- energy crisis. Traffic jams 
are bringing cities to a standstill. Cities 
are becoming polluted and uriliveable. 

It’s not happening iri the future. It's 
happening today. ; .. 

Yet every working day, millions of 
people all over the world leave; their 
homes, pour into cities by car,’ bus, train 
or plane, do their day's work and pour 
back out again in the evening. The 
result is a tremendous wastage in time, 
energy and money for commuters, cities 
and countries. 

In the future, better-use of tele-- - 
phones and telecommunications will 
make a lot of this unnecessary; • 

People wil l do much of their work at 
home, linked with their companies, 
colleagues, customers and suppliers by. 
telephone, telex, facsimile, data com- 
munications systems and picture Tele- 
phone conference systems- - 

They won’t have to commute or 
appear in person any more to receive, 
give, out or exchange information. 

The concentration of-business acti- ■ 
vities in cities or specific areas will no 
longer be a necessity. 

Organizations will be able to spread 
out over their own countries or over 


the whole globe without impairing 
their efficiency. * 

Telecommunications doesn’t just 
conserve valuable energy resources. 

It conserves people, too. . 

• At Ericsson, we’ve developed our 
business the hard way. 
bio diversification. 

No conglomeration. 

' Just sheer hard work specializing in 
what we've been doing now for over a 
hundred years. . . the telecommunica- 
tions business. 

• Today were one of the world’s majo 
telecommunications groups with more 
than 85,000 people worldwide. 70 fac- 
tories in 15 countries, operations in 
more than 100 countries and annual 
sales of more than Si. 5 billion. 

The way things are still developing 
in the telecommunications business, 
our next hundred years may be even 
- busier and more successful than our 
first. -'V 1 

The Ericsson broup speaalizes in the design, 
manufacture and installation of telecommunications 
systems'. Including public and private telephone 
exchanges: telephones; transmission, cable and net- 
work products; intercom, radio and data communica- 
tion systems; components. For details, write or call: 

The Ericsson Group, World Headquarters, 

S-126 25 Stockholm, Sweden or Thom-Ericsson, 
Viking House, Horsham, Sussex, England. 



The Ericsson Group. 

Partners in telecommunications progress worldwide. 
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Letters to the Editor 


Social Security 
Pensions Act 


From The Chairman. 

Harris Graham and Partner* 

Sir. — Many say the social 
Security Pensions Act is a 
radical measure — surely this is 
not true for even when fully 
mature, the new system provides 
benefits which are a Ions way 
below the levels provided in 
many countries /examples in 
Europe alone are Germany. Bel- 
mum and Switzerland). In those 
countries occupation and state 
plans operate together without 
all the difficulties of mass 
marketing pressure which are 
created in this country. 

If all those concerned would 
accept state benefits as a fact and 
set their objectives inclusive of 
mandatory benefits they would 
achieve two important results : a 
readilj- understandable benefit to 
employees and definition of the 
role of Ibe privately provided 
benefits. This approach which 
establishes an overall abjective, 
part state and part occupational, 
is often referred to as an inte- 
grated pension plan. 

Many advisers consider this too 
complex where in fact like most 
best answers it is simple par- 
ticularly in communication 
terms. " Furthermore, it reduces 
the question of contracting-in or 
nut to the mam issues : financial 
considerations and industrial 
rent t ions' considerations. 


The financial aspect is to 
determine, given an overall 
objective, whether the private 
plan or the social security 
system can more economically 
provide the optional additional 
slate component This decision 
is bounded by many factors such 
as the yield on the private fund, 
the rate of salary increases and 
by no means least the cost and 
trouble of the additional admini- 
stration. which will be required 
in keeping the accessary records 
in a contracted-gut situation. 

From an industrial relations 
standpoint, many companies, 
who provide competitive, 
properly constructed benefits at 
the moment, will need to weigh 
up the effect on the industrial 
relations with their employees of 
a significant change in the 
balance of the amount of benefit 
received from. the state and their 
Own plan. 

It is submitted that 'itese are 
the issues on which the insur- 
ance companies and advisers 
should be concentrating rather 
than on selling benefits which 
may well increase salary and 
wage related costs and therefore 
increase the cost of production, 
which we can U1 afford in this 
country. 

Martin J. Crosslev. 


ment m industry when it sets 
such an atrocious example by 
its Scronr-i-l^e attitude to invest- 
ment in transport- 
Your report of the publication 
of a new ed s lion of Jane's World 
Railways (March. 31) highlights 
vet again the way public trans- 
port in. this country is neglected 
by the Government. The invest- 
ment levels in railways of 
EfiOOm. in West Germany. £525m. 
in France. £481 m. in South 
Africa and £ 28 lra. In Belgium, 
compared with a British £195. 4m., 
speak for themselves. Again, 
you report that the Paris Metro 
receives a capital improvement 
injection of £247 .7m.. while 
London Transport Underground 
starves on £47.4m. 

Tbe recent troubles of British. 
Railways will be familiar to all 
and do not require repetition. 
But it does need to be said that 
these troubles are neither pecu- 
liar to Britain, nor largely the 
result of BR labour policy. The 
detractors of railways conveni- 
ently ignore the problems of 
othe’t railway systems, the poor 
performance of roads cost-wise, 
and two points of most import- 
ance. First, a rail transport 
svstem is not only socially 
desirable, it is an industrial 
necessity. Secondly, perhaps the 
most important reason for the 
railway * chaos to-day. as Sir 
Richard Marsh has said, is the 
history of chaos in Government 
transport policy. 

it really is lime for the Gov- 
ernment lo recognise that in 
spite of the need to keep a tight 
rein on public expenditure 
generous investment in rail 
transport is absolutely vital for 
British industry. II is also lime 
for the Government lo make up 
its mind on a coherent transport 
policy and keep lo it. 

Steven Olivaat. 

Tory Reform Group National 
Executive. 

6. Archibald Road. L/eter. 


Council— is already effectively 
drawing together the various 
threads of interest and opinion in 
the increasingly significant area 
of policy OP home renovations. 
Improvements and conversions 
But an important reservation 
should be expressed. Mr. Raison 
is reported as calling for a 
single voice " in preference to 
the existing multiplicity of repre- 
sentative bodies,” as if the one 
were an alternative to all the 
others. Perhaps unfortunately, 
this is not a simple matter. For 
example, while having many 
interests In common with others 
in the construction industry, we 
are bound also to have matters 
of concern which are quite 
different from those of archi- 
tects. contractors and all the 
others with whom we work and 
co-operate. For this reason, 
bodies such as our Federation 
must continue their separate 
existence, activities and repre- 
sentations while simultaneously 
improving their already close 
liaison with other’ representative 
organisations 

Bryan Hunt. 

IS. Soho Square. W.I. 


Control over 


prices 


From Mr. J. Bruee-Gardyne. 

Sir. — Your Lobby Correspon- 
dent has surely overlooked the 
date of the statement by Mr. 
Peter Walker at a conference on 
investment strategy m Jersey. io 
tbe effect that Mr. Heath's 
Cabinet never envisaged retain- 
ing its price controls for more 
than one year. The date *jf -hat 
statement was. of course \pril 1. 


officially world food shortages 
occurring in the and pre- 

paring contingency plans. 

The next Minister of Agricul- 
ture must be made acutely aware 
that the biggest influence in the 
future will come from shortage-! 
in supply. There is nothing to 
stop the price of wheat doubling 
with the next poor grain harvest 
in America. He or she ought to 
be looking at ways of minimis- 
ing our dependence bn what will 
become unreliable and highly 
priced world supplies. 

Home agriculture will be re- 
quired to', produce more, and on 
doubt will. There are. however, 
several problems affecting the 
three basic resources of food — 
land, capital and labour. The 
-main ones are capital transfer 
tax. abolition of tied cottages, 
inherited tenancies, and spraw- 
ling new towns. Each need re- 
examining in the context of 
maximising future food produc- 
tion. 

As an example of the inefficient 
land use. T think it is time we 
questioned the wisdom of produc- 
ing 300 lbs of lamb off an acre 
of fertile land that could equally 
produce two tons of wheat. The 
value of the produce would be 
the same, but the number of 
mouths that could be fed by 
4.480 lbs of wheat would be far 
greater than by 300 tbs of meat. 
Fish farming could well replace 
the pastoral acre of the lowland. 

I write in earoesl. as a farmer 
who thinks that time is short and 


and £3.000. I decided to ask the 
Department of Health and Social 
Security whether I had now paid 
the necessary' requirement to 
qualify for a full pension on 
retirement at age €5 (October 29, 
19771. After several days trying 
to contact the local office by 
telephone, without success, I 
wrote to them on February 26 
and received a reply on April 1. 
pari of which stated as follows; — 


many, may be partly due- to. the 
revaluation of their currency. 


" According to the informa- 
tion known to the Department 
at present you satisfy tbe first 
contribution-condition and you 
have 39 . reckonable years 
towards the 36 which you 
require to establish .entitle- 
ment to .a retirement pension 
rate. 


rather than higher yate ofinvest- 
ment? I do not dpubt that 'Other 
factors also enter into it. hat with 
sustained exports. - overall atti- 
tudes do change ‘significantly. 

If « were politically feasible, 
far from considering the’ next 
round of income increases, we 
should be discussing a reduction. 
This. Is, of course, happening -in 
actual terms, but a monetary' re-: 
duct ion might Induce a revalua- 
tion. which could reverse the 
vicious . circle outlined, earlier. 
C. P. Morton. •• T ; ' V - 


142.- A rkwrights. 
Harlow. Essex. 


This means that you have 
Fully satisfied both contribu- 
tion conditions and upon 
reaching pensionable age will 
be entitled to a ftfll flat rate 
pension. 

However liability for pay- 
ment of contributions con- 
tinues as long as you con- 
tinue in self employment even 
though the minimum qualify- 
ing conditions are already satis- 
fied/’ 


Resale price 
maintenance 


G. Wootton. • 

23 Hampton Lqne, 
Solihull. West Midlands. 


the present preoccupation with 
divisive legislation will shortly 


be irrelevant 


Consider pay 
reductions 


W\ D. Sykes. 

Lodge Form. 
Bishop's Castle. 
Shropshire 


From Mr. C. Morton. ' 


Builders 9 


voices 


From the President. 

\qticmal Federation of Builders’ 
and Plumbers' Mercftnnt* 


Sir. — Your Building corre- 

spondent reports i March 31) that 
Mr. Timothy Raison. Opposition 
spokesman for the environment, 
nas said that the construction 
industry needs to make further 
efforts to provide itself with a 
single, more effective voice. 


30. Queen Anne's Gate. 
Westminster. SW.I. 


Transport 


policy 


From Mr S Olitant. 

Sir. — The Government can 
scarcely expect higher iovest- 


Mr. Raison is absolutely right 
in tbe sense ihai on major issues 
such as the volume of work in Ibe 
industry, all those involved in 
construction can exercise greater 
inf) uence if they express u single 
view to Govemmenl on w'hich the 
various interests agree. He is 
right also in that through the 
Construction Programme Policy 
Group, of which we are members, 
it may often be possible to 
co-ordinate views which, though 
varying in detail arid emphasis, 
are directed essentially to the 
same end. One recently formed 
body to which we also belong — 
the National Home Improvement 


In fact, as Mr. Walker would 
no doubt himself be the first to 
confirm, power to control prices 
was taken for three years When 
the Bill went into Committee an 
amendment to limit the duration 
of wage and price control to one 
year was passed in the teeth of 
the most urgent resistance from 
tbe Government front bench: and 
when the Bill returned co the 
floor of the Commons for .ts re- 
port stage the Government tabled 
an amendment — backed by a 
three-line whip — to reverse the 
committee stage .derision and 
recover its three-year strait- 
jacket. This amendment ras 
duly Dassed notwithstanding :fce 
fact that some of u.« were -so un- 
aware of any thought in the 
Government's mind that pnee 
controli; would be withdrawn at 
the end of one year that we Felt 
obliged to ioin the Opposition 
MPs in the “No" lobby. Need- 
less to sa»* 'fr Walker was not 
of our number. 


Just keep on 


paying 


From Mr. G. Wootton. 


Sir, — It is a matter of increas- 
ing puzzlement to me. and no 
doubt to many more of your 
readers, why seir- employed 
persons are being so harshly 
treated. 


1 have paid National Health 
contributions continuously since 
1 lefl school in 1929 — as an 
employed person up to I960 ( 31 
years) and since then l have 
been self-employed and am now 
paying £2.41 per week, plus S per 
cent, on profits between £1.600 


Sir. — Devaluation only assists 
the value added’ portion of our 
exports, while adversely affecting 
all other aspects, including the 
cost of living. To achieve a 
balance of payments, the value 
added part of exports has to sup- 
port the import contents of pri- 
vate consumption, industrial in- 
vestment and public expenditure, 
as weir as direct expenditure 
abroad. (I can only pray, that 
invisible exports will balance 
interest payments and “invisible 
imports**.) 

It. therefore, appears that we 
find ourselves in a Catch-22 type 
poverty trap: the more we 

devalue, the higher our import 
costs, the higher our inflation, 
the lower our standard of living, 
the more we devalue — ad infini- 
tum. While I have no com pater 
to simulate the cooditions-^-nor 
all the relevant facts— may 1 
suggest, that the far better per- 
formance of countries like Ger- 


From Mr. K. Morritt. 

‘ Sir.— In your leading article of 
April 5 you mentioned that tbe 
CB1 would prefer a revised price 
code based on margin control. 

- At the time that resale price 
maintenance, was abolished in 
the early 1960s Lwas ineffectively 
antagonistic, to - the change in 
that I foresaw the very problem 
that exists to-day . whereby 
shoppers have not the .faintest 
idea as to whether they are get- 
ting a bargain or being caught 
in their every day purchases. 
Seeing that it is against the Act 
for a manufacturer or producer) 
to advertise or stamp bis goods 
with a fair retailing price then 
where on earth do we get all this 
rubbish about 20p off- and huge 
discounts offered. 1 Off what one 
might ask? 

Could 1. suggest that we go 
back to the price . marking of 
goods by allowable gross mar- 
gin's to suit individual trades 
and that ‘these shall be the 
-maximum ‘price that can be 
charged by the retailer. Removal 
of the price tag or any inter- 
ference thereto by the distri- 
butors should bring heavy, 
punishment. . Manufacturers and 
'importers co be '-debarred from, 
instigating discount or so . ranch 
off schemes. 


If trade wishes to cut margins 
it is perfectly entitled to do so 
but not as against a phoney high 
price which while looked upon as 
current trade practice is nothing 
more- than calculated fraud on 
the general public. •' ! 

K. P. Morritt: 

“ Calemck,'’ 37. Woodluno, 
Falmouth. Cornwall. '• 


' . - • • 'j:. *.** r. 7 "V'. * 

- - • } *.’> •' -.y" I. • 





• > • .J* 

Gpouothiak is e way of Fucmg the world good ie* Too , ;t 
idea ^started fifty yesrs ago vvtmn tfje fouix{er ofUnrve 


TaVtorsTutoo^ methodof makii^'yal»s^tt^etoalf^sha^ . 

ing tham/a^ thelr^ccst like iQjnina a.^uft 1 - . 

’ Sutecnbergpaid an annualfea. to lyave suits 
"collected regularly from their,hame or office. All mmdrrepaire 
las many as 5.3) were attended to. And rtien (atmost before 


-.you .can. sa^ayile Row) -SQta, -wgi$ -returned -in. immaculate - 
'condifibn^ruady f orwe^tJ'tciw the found son has taken this. 


idea aotageturther. A»Vj 

rangro up together a ndenjoy the advantages of goodgroomma 
in the,traditionalUnwi»shyTa'fioremanner.Grpupthink. Stock- 
brokers iri Greater Londoivara taking iip:Graupthtnk on behalf 
of their top-people. So ere accountants and merchant bankers, ■ 
corn mercial. undertakings. -and- jxiaoufaciyiing concerns, 
partnerships as well as boards of directors. - 

Join' themi Send the coupon today ttcould turnout the most 
immaculate gesture y ou'll makejn -1976. 


. Haase tetf me -more 4bout GwiuptWrik Q (ndhnduBf subscriptions j 
Name; — Z — — 


Company. 


.'Phone... 


Address. 


University Tailors, Heldon Valet Centra, Lafwn Lane, - 
London SWdiUD- 01 -735 6799 orOl-735 3456 


-J 




LOOK TO YOU 
FORHELP 


Donations and faforautionV 
Major The Earl of An caster, 
KCVG,TD-, Midland Bank: 
Limited. 60 West Smithfieid 
London EC-IA9DX- 1 


British Limbless 
Ex-Service 


•CVFIO TH051 WHO CWE-fKAffl? 


Wo came from both world wars* 
We corae from Kenya, Malaya. 
-Aden, Cyprus- and from Ulster, 
'From keeping die peace no less 
titan from war we Utnbteis look to 
you For help. 

. And yap can help, by helping 
our Association. BLESMA I the 
British Limbless Ex-Service Men’s 
'Association) looks after the 
. -Jim Weiss from ail tbe&rvices- 
-It helps, with advice and 
encouragement, to overcome tbe 
shock of losing arras, or legs or an 
; eye. It sees that red-tape does not 
stand 'm tbe way of the right 
entitlement to pension. And, for 
sevcrely handicapped and the' . . 
elderly, it provides Residential 
Hamcs wherc they can live in. 
-peace anddfemy. '• 

Help QLESMA, please.. We .. . 
need money desperately.. Abdj-we 
- promise you, not a penny oT-it wflZ 
: 'bc wasted. 


J. Bruce- Gardyne. 
13. Kelso Place. W.8 


Planning for 


shortages 


From Mr W D. Sykes 
Sir. — The world population 
reaching 4bn. people now should 
act as the starting point for the 
Government to acknowledge 



HOW SOON WILL YOU TAKE 
FULL ADVANTAGE OF OUR 
CONTINENTAL LINKS? 


The enormous European potential remains woefully underexploired by many British 
companies. They know far too little io be property effective. So a renewed interest in the com- 
petitive EEC market calls lor an approach which is truly well-in formed, as well as determined. 

That's where the Financial Times "BUSINESS LETTER FROM EUROPE” can help 
you. It is a Jong and established weekly report which is as UfFto-date as the resources of the 
Financial Times Ltd. can make it. 


BUSINESS LETTER FROM EUROPE wffl tdl yaw 

• What's happening in the business .arena of tbe EEC, m finance, and forming: its 
regular "Focus” column aims to anticipate trends. 

• What your counterparts are up to — * with, a dose look at individual industrial sectors. 


2: is also ..... 

• an information source, mearthing-mudx news that many companies might miss with- 
out special investigation. 


Britain has said “Yes” to Europe. 

We invite you to say “Yes” to sending for a free specimen copy. 


Reuse send me a free specimen copy of ‘'Business Letter From Europe” 


Name 


Position 


Organisation 
Address ... 


Type of Organisation 


4BLE 


Please return to: Keith Foley. Financial Times limited 

Bracken House, Cannon Street London EC4P 4 BY 
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Fresh air is fuel. 

The more people have, 
the fresher they stay, the better 
they perform. 

Morale rises. And this in turn 
can lead to increased output and . 
a noticeable drop in days off and , 
accidents. 

Simply, economically— with 
Vent-Axia ventilation. 

It’s the finest unit ventilation 
available. And with the complete 
range of Approved V entilatiori . 
Accessories ( A-V -A) , is more 
flexible than a central ducted 


system costing twice as much. 
Vent-Axia ventilation: totally 
flexible, easy to install, so reliable " : 
that units installed twenty five years* 
ago are still going strong, . . s 
And backed by service that’s 
virtually a guarantee for life, y 
Vent-Axia ventiJatioiuFor less 
stale air all rounds . . : ’ 



Diwmob*! LoaioH Sorzh, Lvndwi , Bmningkao, BnrtH, Crawley, Glasgow, Leeds, Livenwel.iAkwi.'Mancheiiet. Newcastle. 


Please send me your free comprehensive 
booklet on ventilation ? Switch on a 
breath of fresh.air’. ... q 


staff toarrange a free.’.o®«bIigaiion 
ventilation survey of ray premises. p| 

PUtae tidt tckrrr epfibraiir- '. 


Name. 


Position^ 


Compan y ^ ; i 


-AddressiiX 


To: Vei^-Axia Limited: Fleming Way, 
Crawley. Wesf Sussex RH10 2NN. 


. A HtUl-Th«r»alattk'Cimtp Company 


DA2 
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EflITES BY ARTHUR BERHETT AH TEB SGHOETERS 
• SERVICES 


Accurate patterns made fast j 


* tt 


DiTERNATlOKAL. a service 
offered by CDF — Cutting Dies 
and Formes — makes extensive 
use. of laser, numerical control 
and communications techniques 
to produce carton creasing and 
cutting dies with great accuracy 
and at high speed. 

AH CDF subsidiaries chrouga* 
oat Britain and Europe are 
' linked to the London office by 
facsimile teleprinter transmis- 
sion equipment. An engineer- 
ing drawing of the required die 
board can be sent from London 

to rbe South Wales factory of 

Laser Cutting in six minutes 

Dimensions, radii and angles 
are dearly marked on the draw- 
ing which is subsequently twns- 
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lated into s numerical control 
tape which carries dimensions. 
X-Y data, width of cut and bridge 
positioning information. 

This tape drives the NC cutter 
which operates automatically on 
a plywood blank, each ?arion 
profile being stepped and re- 
peated as required. Accuracy 
of the cutter "head is to within 
± 0.5m m . and as the laser 
moves in one axis and the cutter' 
in the other, extremely complex 
shapes can be accurately- 
followed.. ■ 

Cut boards go bad; to one of 
tbe CDF factories for the expert 
task of ruling up and finishing 
KniFe profiles can be produced 
in advance of the cut board 


because of die tightness of the 
tolerances used - and cuts in 
rules to allow for bridges can 
be made in advance too. 

In tandem with the laser, a 
pen copying system- produces a 
same-size repKca on Mylar sheet 
-of the die board design. This 
takes care of situations where 
artwork and plates are being 
used that are not yet up to.NC 
standards. 

The customer can order a die 
forme cut by laser and at the 
same time receive an exact copy 
of his die board on film to form 
the basic artwork for the printed 
carton. Thus two accurate pro- 
ducts— die board and printed 
cartoij— 1 will come Together on 


the cutter and permit much • 
higher running speeds while cut-, 
ting down on preparation. 

The laser used is a Ferranti 
500 Watt carb^ dioxide design, j 

CDF i«: at Precision House, o 

3. Raven' Road; South 'Woodford.. 

London E18 1RB. -01*04 249T. »****r- 


Once the tape, has been 
fed Into tfte numerically 
controlled, enk s and the 
plywood .-Hank.- -.damped 
to the profile . machine, 
cutting proceeds automatic- 
ally. with each carton 
profile being?.' re peated m 
programmed. 



• COMPUTING 

Blessey has 
^liberator 





..t'O 


Laymen nearer the machines 


ONE OF the projects in progress 
■ at Yorktown Heights In the IBM 
Computer Sciences Research 
■section . could, be of A great 
importance to both manufac- 
turers of general purpose 
computers and to builders of 
minis, though it aims at the 
development of a new type of 
small machine. 

Thus, the 801, would be 
essentially a unit designed to 
function as a member of a team 
of computers. But there its 
resemblance to existing equip- 
ment stops since its designers 
hare gone back to square one in 
the search for simplicity in 
structure' and 'method of control. 

Extremely fast, it would be 
programmed in a .single pass 


with a chain of instructions moot 
of which it would .obey im- 
mediately. leaving those not thus 
carried out in store till they 
can -be handled. 

Any technology could be used! 
to make the machine, provided 
it was fast enough and a great 
deal or thought is being given 
to compiling techniques to cut 
down on the need for complex 
system design and programming 
if the machine is included in a 
distributed system. 

The same section is working 
on a means of using a database 
interactively by a technique 
called “ Query by -Example." 

Conceived by a group under 
Moshc M Zloof, this new 
language is for the use of non- 


numerate staff who more and 
more need to gain access to com- 
puterised information, but. who 
have neither the time nor the 
inclination to go through a' long 
and complex initiation. 

Briefly described, it relies on 
presentations of data in tabular 
form enabling a would-be user 
from the start to reduce very 
considerably the amount of 
earebing required in any 
question he 'may put to .the 
equipment. 7- 

Users cad ^divide the queries 
into segments and as the 
language in its primary* applica- 
tion has already carried out -what 
could be described as a pre- 
liminary “sort.” quiie complex 
demands can be satisfied with- 
out going into immense detail. 


Another, but- much more long- 
term project, is. that aimed at 
continuous recognition of uncon- 
stralned human speedb. 

Tt has been poasfijle to produce 
text using invoice-actuated type-, 
writer with 99.4 per cent, 
accuracy on single digits and 
96.2 per cent* of seven-digit 
numbers correct, is a telephone 
number listing exercise. 

A 250-word vocabulary' from 
which eight-word sentences are 
made is under study, with the 
equipment -making decisions 
between 25 words at a time. 
Accuracy here is 98 per cent, on 
single words and 85 per cent. For 
complete sentences. There is 
thus a long Way to jm, but the 
.rewards' for success would be 
very great. 


• ELECTRONICS 

Low cost 
delaying 
relay ' 

A SOUD state , time delay relay 
intended for usd at the low cost 
end of . the market has been 
introduced by the electrical pro- 
ducts division, of AMF Inter- 
national, ■ Whitby -Road. Bristol 
BS4 4AZ (0272 778383). 
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SOCiEDADE ANONIMA CONCESSION ARIA DA REFIN AQAO 
DE PETROLEOS EM PORTUGAL S.A.R.L. 

S.A.C.O.R. 

5V<% 1962/1978 U A 5.000.000 

Bends tor the amount o! UA448 000 hBv? been drawn tor redemption in the presence of. a Notary Public on Marcn 
24 1976 

The bams will oe reimbursed cum coupon n* 15 on May 25 i9?6 
The numbers of these drawn bondsere as follows 


ai Bonds oUJA i 000(2901 
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WITH ‘HOME 'htdeff for 1976' enough innovative strength and 
expected to be down. to. per cent, marketing' expertise in both 
on the record results" of 1974, countries to enable, partnerships 
.where 1975 showed a 20 per cent to survive the present difficult 
drop, the French materials conditions and take advantage of 
handling industry is looking to the predicted upsurge in inter- 
everv manufacturer in the coun- national industrial activities. r 
try to make a major effort to at Meanwhile. French industry 
least maintain the excellent jtself is not standing still, espect- 
export performance of last year, ally that which has a major stake 
Further sales drives are anti- in the export -market. . 
cipated and that towards Britain - Poclain- - well established in 
will undoubtedly devrtop.jas soon. Britain, for instance is spending 
as the position of Ike pound an undisclosed but very large 
sterling shows signs otrie aching sum on a major new spares 
-lability. But as the tow export handling centre at Plessis-BeUe- 
market took close on ^,%-Cent. vitTfeWMcb will rely on six pins- 
of the total - product inlVvJk and pAssibl} 5 '.two ‘ or three more, 
some of that year's mar fcdtf were stacker -cranes of a completely 
exceptional ones it clear that new ; design from Mills-K of 
the effort will nded to. be 57 Qual de Seine. 93402 Saint- 
sustamed and widespread. . Ouen, whose UK. associate is 
Brttam is -Frances fourth* Tndnarnb ot of 87. Portland Road, 
supplier with 8.8 per rent, of Edsbast0II . 
unports audits fifth taker intfc The principle of the crane is 
?: s 'P er , CPnt ' ° f But counterweighting inside the 

U.JL sales to France U«t year r jgid rectangular mast which 
were Frs.lSSm. against Frs.I4Sm. moans tha , the lifting effort 
S3 e ® Britain required to move the platform 
Frp.l80m. against Frs.l5-m. through the various layers of 
SI MM A, the French manufac- pallet places can be supplied by 
Hirers' trade association, points a 3* hp motor against one oE 
■mt that -the trade between the 13 hp normally. Movement is 
two countries presents - very smooth and continuous and far 
large complementary' areas and more rapid than one would 
that several groups have close expect. 

links across the Channel. . So far. about a third of the 

.There is. In the minds of many spares have been moved to the 
of the companies involved in this new centre which is close to 
complex industry, a need for Charles de Gaulle airport and 
much closer ' collaboration to the Garonor European freight 
develop to the full the good centre. 

ideas which arise in each- coun- Ultimately, .something like 
try without the degree of cur- 45.000 individual items will be 
throat competition which in the catered for 'by thp depot. Of 
past has made smaller com- which about 15.000 will be spares 
panics an easy prey to' inter- for Volvo BM. France, 
national giants. The aim is to nrovidr for 

. The consensus Is that there is service such that for any spare 
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WTBODDCnON at a new 
feolte intelligence unit by 
Pteswy Microsystems is intended 
& alkw offloading jobs tom 
.processors in large industrial 
Spbuits -by providing micro* 

User-based computing factli- 
where local .monitoring and 
vft trri is required- 1 ■ ■ 

iUy Tn»e 2MH/A consists of 

-Reliable 

tq the demands of specific local 

cassette 

communications puiroses, 

^ethex'wift fi Tange of input/ L! 

macnim 

tend control operations. 

It is anticipated that tne jctENDED FOR m 
ice wlIL most widebr be used g^jjpyter, word pr 
installations controlled by a teteco 

teal computer. In this moae ^ scientific rese 
. RIU .will monitor or a reliable . digital 

situations In accor^uice ^ a ^ 

fctoSth instructions transmitted to aMC space wor 
tt>y the central computer. Thus ^ Ra yc0 

considerable amount Oj. work pJfed by Trend ^ 
may be delegated from the rep- of mgh Wycombe, 
Jral computer whim need not supphed for s 
-be Involved In foe normal use, ^ 

Routine work of fm-xw* ehxaael, with eith 

..The . RIU may a ^° or read-while-write 

WVSfs-gSS 

Jssonto eaaMe them to collect wh«to- have bee 
K; it, or to change its from ^ deagn 
■SS^SSna. In this mode the mum reliability m 
RIU may be accessed by sereral ^ 

’ different computers. which ai um*ia e onjitorji 


- clearly offers considerable sys- a *ervo system en 

' Known is the RIB the device tans possibilities. Perhaps the to be acmerate 
consists of .a single glass epoxy simplest use of the device is geiwiyaDd acmaa 
printed circuit board measuring g* ^ ••intelligent data-Iosser any rand of tap 
8.8 x 2.1 x 0.5 inches (92 x 53 x 13 when- compressed data would be distortion, 
mm) and containing all the tilth Vmtten Into a magnetic cart- fn addin on -tap* 
ing' components and the relay, ridge. ■ *. wrap augie® are - 

It is a delay-on-operate relay ' The system has an instruction cut wear to tape ai 
fitted- with double pole change-, cycle time of 2 microseconds drive is almost a 
over contacts rated [or loads up (average) with a communica- the cassette and 
to two amps at 28 V DC. Tuning dons capability of _4-8K bauds states that the pre 
Intervals are variable from-'two to through the standard V24 corn- be removed wrthou 
30 second!; via a. board-mounted munications interface. Special forma nee- Tape 
‘potentiometer. . • communications interfaces with passes is claimed r „ 

* 'Timing toleranri? is better than a 50K baud' throughput rate are Tylers Green. Hi 

51 per cent., repeatability within available if required. Bucks., HP10 8HW 

3 per cent Cobtacts are designed Direct memoiy , access is 

for at. least' -JOrn. mechanical offered and available 

operations rtr 100,000 operations options, include ROM, kam- — _ 

at the full rated load. PROM, and core with a max^ PffWPr 1 

- mum addressing capability of X UWL1 j 
65K words. . . 

j ■ .. .‘. Application areas for the RIU i f 

• ■' A . are those in which local monitor- L/DlllL/lJ. I 

/\H /I Al*T ing and control is required in A 

IH I' I dispersed locations. Typically NOW marketed ir 

w - these would include such diverse pnier of West Get 

'■ -areas as large-scale industrial noise unit desigm 

part- order- placed up to 18.00 transport and power distri- ing power to la 

hours on any given day, despatch K Ut j on systems, medical monitor- installations at 40 
will take Place that same day. ^ The device is "marketed i t consists of a 
This is essential in an increas- ^ a standard set of modules for less motor gener 
tngly competitive world and in use rs who have the neces- necessary* control 
the case of Podain whoseequip- 53 ry ^jus to handle their own within a compact 
mem,.i^. generally of hifSi unit applications.' ' Plessey Micro- cabinet. Operatin 
value -and is often engaged in 5 yst e ms is also prepared to one metre away 1 
.work which must be earned out undertake turnkey applications 63 dB. well witt 
against a tight schedule. : from its Water Lane, Towcesrer. limits, it is clai 

Tbe intention is to use auto- North ants, centre. Towcester within computer ■ 
matiou to a considerable extent <03271 50312. A solid slate co! 

with expert operators on tbe with over-voltage 

slackers and the official inaugura- mounted within • 

tion of the vast depot is _ above the alternat 

? }30e . m . Ma r- oOOSt IOl tro l/ed by three- 

7 MiBs-K -is also mvpived in the Liwu c iui ]paiis the c 

provision of - ' equipment" for the . -three-phase- asynci *• . 

very large buffer stock depot for. I PtlllllV has low starting „ * * 

the Moe4-Hen nessv champagne V-'Viifcvn-j an Additional fin 

production centre at Epernay: HARDWARE enhancements and uninterrupted 400 


The Mills system .. there/ to- expanded software availability with SO Hr power. , 

gether with the rigid racking and f or the Century 100. 75 and 151 lag tip to 1.5 secs , > : \ . v 

the cladding of rhe aipcondi- computers have been announced unit can he local]; . * v 


me ciauaing ot rue aipctuiai- computers have been announced unit can be local] 
Honed building, costs about £lm. by NCR. They should enable ex- controlled. Anton 
Under the control of 'a single i sting users to upgrade their is on 0285 61377. 

operator, using 3 small com- systems under attractive terms! 

puter. the Milts system controls and provide an easier entry % »»»»«%* 
the movement into and out of point into more powerful systems ! ■ ... pv . 
storage of an estimated 18tn. with -multiprogramming. ' Tr LEA — X 

bottles of bubbly” a year. At The 75 and 151 machines can 1 
any one time there will be some now use the company’s B3 multi- 1 trovi 1 botiiww doc 
5,000 pallet loads of between 300 progra mming operating system. 1 a !•••* inwUwioa 
and 400 bottles in store, bottles previously restricted to high 1 rfwn r°° *“ ouhl co ^* 1 
which have to be bandied gently priced systems. In addition a T #l ** Shar ' n * s*r»k« 
since the load is worth around VDU can be used, assisting the , “ cut 1W, ^ B 

£1.300 at present prices, the stock operator by* displaying more in- 1 lmr wnt,n *' 
in the depot being worth £l0m. formation in an easily understood bu * "**“ 

"" m «wr 

01-404 son I 

British Monomarks, 


in the depot being worth £l0m. formation in an easily understood 

There is a strong possibility format With new software 
that Epernay may become the furthermore, up to 'nine user 
central handling depot for jobs can run concurrently. 
Europe for this very large cham- 
pagne company and -'Hurt, . the — 

capacity of the centre will have , 

to be trebled. 

With its British associate 

involved in the spares handling T , /™p1 

for BA Tristars. Mills-K is I % W f 

ooer«t*ng In the big league. 


Variety of 
breakers 

INTRODUCED INTO the. U.K. 
by CEMA is a comprehensive 
range of low voltage moulded 
case circuit breakers which meet 
the specifications' of bodies such 
as Lloyds Register and its 
equivalents in Italy and 
Germany, and the National Elcc- 
•trical Manufacturers Association 
In 1b e U.S. 

The circuit -breakers' should 
therefore find application with 
original equipment manufac- 
turers producing goods for 
export. ' . 

Devices are available in two. 
three nr four poles, from 10 to 
1200 amps, in four frame sizes. 
Within each frame size the types 


available include conventional 
thermal magnetic breakers to 
protect against sustained over- 
loads and shorts, magnetic trip 
only, and circuit interrupters for 
manual switching- and isolation. 

Also available are versions for 
breaking higher currents, and 
others that will introduce a time 
delay before tripping. More from 
CEMA fUJv.). Atlas" Road. 
Fourth Way. Wembley. Middle- 
sex HA9 OSU.' ..j. 

Uses field 
to protect 
motor 

BY detecting changes in certain 
components of the stray magnetic 


field in non-synebronous induc- 
tion motors, a device called 
Motor Guard offered by Adwel 
Industries is able' to detect in- 
ternal motor faults or asymme- 
tries in the supply. 

The component monitored is 
close to tbe second-harmonic of 
the supply frequency, this being 
found to vary noticeably with any 
a symmetrical condition. Other 
frequencies are filtered out and 
the signal can be made to initiate 
an alarm if, the • amplitude 
exceeds a pre-set level. 

Internal faults that can be 
delected include inter-tvrn 
shorts, negative phase sequenc-, 
ing, iaulty bearings and major 
rotor faults. From the supply 
view-point single phasing, unequal 
voltage or current, and unequal 
capacitive compensation can air 
be shown up. A seven second 
delay in tripping prevents 
spurious operation by transients 
or by short lived fault conditions. 


Ai-nonnr sublet » rcderrpt.or UA446 006 
Amoun; u-amoncec tiA 974.000 

Outstanding drawn Bonds- 
Bonos o* UA 1,000 


Bonos of UA2SO 


2587 

3100 

3101 

3530 

*53? 

3544 

3553 

3654 

3556 

3557 

3559 

6445 

€446 

6*48 ' 

6443 

6469 

6497 

7207 

7208 

7110 

7211 

7219 

7250 

72E 

7253 

7»7 

7385. 

7432 

7541 

7543 

7546 

75*7 

75*9 

75S0 

7567 

7606 

7807 

7634 

7625 

7E? 

-era 

7B3C 

7631 

7675 

7676 

'878 

7678 

7681 

7745 

7747 

7748 

7750 

73J1 

7W1 

' 7B3? 

7834 

7035 

7837 

7838 

78*0 

784! 

7843 

7B44 

7840 

TM7 

~8** 

78S0 

7852 

7B53 

7855 

?8t6 

78W 

TBE 

?B6* 

7BS5 

rae: 

■868 

7870 

7871 

7873 

~e-4 

rare 

7877 

787? 

'BBO 

'88? 

-883 

7885 

7888 

7888 

-89* 

T 69i 

85*3 

854£ 

8590 

3596 

8597 

8599 

8800 

8806 

8807 

€85? 

685* 

9250 

9761 

*269 

3367 

*368 

9370 

«71 

*37.» 

W-4 

9376 

KJT- 

*179 

9180 

945* 

9480 ' 

9461 

9463 

*464 

9486 

*467 

«bP 

tiro 

» 3*77 

*47.1 

9*75 

9*76 

9* 78 

VI47Q 

mb: 

• *48? 

9484' 

- -M«5 

*48' 

9488 

9490 

*491 

B4*j 

oas* 

a**e 

*49? 

*49* 

-•V5 

. *317 

*50; 

?50£ 

9506 

*508 

*50® 

*51! 

s*.i.- 

952b 

*527 

*i?P 

■>56? 

9563 
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THE 

AIR LIQUIDE GROUP 

Air Liquide SA has transferred the bulk of its holding 
in Oxygenic do Brasil SA*ODB~quoted on the Sao Paulo 
Stock Exchange to Liquid Air Corporation of North America 
in exchange for an issue of 272,159 shares of’ Common Stock. 

Oxygenio da Brasil — headquarters in .Sao Paulo— is tbe 
second largest industrial gas company in Brazil — it produces 
and markets industrial- gases and welding : products in the 
highly industrialised metropolitan areas of Sao Paulo— Rio de 
Janeiro and Belo Horisozrte and the States of -Bahia and Rio 
Grande do Sul. 

In 1975 the Brazilian Company had sales $25.0 million 
and $20-6 million in 1974— net earnings totalled. £1.7 million 
in 1975^-and Sl.l million in the previous year. "* 

Liquid Air oow - owns-- 61-5% of Oxygenio do Brasil 
Common Stock. 

In 1 975 Liquid Air Corporation's consolidated sales ^were 
S215.S million and net earnings were $15-2 million— Oxygenio 
do Brasil results -are .Included' it would have the effect of 
increasing Liquid Airis art earnings per share from- 52,24 
to $2.31 In 1975 and torn SI#? to *1.88 in -1974, 

Liquid Air Corporation .of North America 'with corporate 
headquarters in New ' Yoric Is a principal producer and 
distributor of industrial gases and welding equipment and 
supplies in North America— with upcratlons in thi* United 
States and Canada a wholly owned subsidiary or Liquid Air 
V.S. Divers Co.— is the leading manufacturer and distributor 
of .underwater diving equipment marketed under tbe name 
Aqualung. 

Liquid Air Shares are traded over the counter. 
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STORAGE 
& WAREHOUS1 

The Financial Times proposes to publish 
26th. 1976 a survey on Storage and Wai 
which will examine the most important a 
the industry and its ftiture growth prosp 
proposed editorial content will include di 
of. the following issues: 

. ’ The importance of Storage and Wart 
ing in industrial costs 

• i Recent - developments in ware 
design and siting 

The general role of the computer 

. Design trends and development 
racking equipment 
Industrial trucks 
Other equipment 
The specialists 

This survey has been timed to coincide i 
1st Storage Handling & Distribution Exhit 
Olympia So, if your company has an inters; 
Storage & Warehousing Industry or wishes to 
it at this important time, an advertisement 
FT Survey will enable your message to be hf 
and acted upon . . . by other companies ai 
senior executives who should be fold abo 
company’s skills, .achievements and special 
abilities.. ; 

.1 .• 

All the information you . require about conti 
_ advertising data may be obtained by teSepbt 
SIMON TIMMIS 
. -... at the financial Times on 
01-248 8000 EST. 394 

• STORAGE & WAREHOUSINf 
Ari-FT Survey scheduled for publicati* 
. APRIL 26th, 1976 

The contents and publication date of this surv 
subject to complete editorial ‘discretion dnd n 
changed without notice 
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\BOl R NEWS 



engineers in drive 
win white-collar staff 


Toolmakers call off Tyne Metro 
Rolls-Royce strike renewed" 


Ex-ASTMS official 
joins Tory campaign 


lYtD CHURCHILL IN NOTTINGHAM ' 7 ^ ' 

recruit thousands of 
engineers ■- and 
ighagers in the private 
industry was approved 
jority-.Jtf thrre to two; 

;• in /Nottingham at the' 
onference of the Elec- 
wer Engineers' Assoda- 


BY CHRISTIAN TYLER, LABOUR STAFF 


PEA, which represents 
..300 engineers and man* 
. the nationalised eleo 
ipply industry-, will Ttow 
: to sign up professional 
s, scientists, technicians; 
lagers in all industries 
r hese groups- are. not. 

unionised. The number 
itial recruits has been 

. i at up to 20Q,0QB. : . ' 
day's decision is likely 
t a major inter-union. 


row .between .-fee EFEA and 
other Tw-affiUated unions, in- 
cluding the Association of Scien- 
tific;- Technical -ahdl. Managerial 
Staffs :• and -fefr-technieaV and 
supervisory;: section 4TASS) of 

the . Amalgamated Union of 

Engiaeeni^. Workers- •• 

. Mr. . Clive Jenkins,. ASTMS 
general secretary;' has ' already 
written -.- to Mr.:. John Lyons, 
EPEA general secretary, warn- 
ing tfia t it would be “ disruptive 
and disorderly of the EPEA to 
recruit in this- field.” 

. FoUowing a • protracted and 
often totter debate held in closed 
'session-, at the conference, the 
vote' in favour of expansion was 
1S.762 to 13.857. - 
The EPEA is unlikely to rush 


yland toolroom men. 
fy union advice 

n"ER CARTWRIGHT, MIDLANDS CORRBPONDENT 

THREAT to British ga mated Union of Engineering 
's production of front- Workers to resume work. 

•ive cars worsened last AUEW officials were making 
aen 70 toolroom workers hurried Arrangements last night 
ws Lane, Birmingham; - flT rangi» a ‘meeting between 
uiion advice to call -off s brews Lan e management and 
iek-long strike. • - ‘ the strikers. 

vitk demonstrators* who .TOie.. farto^m^K -tn™is- 
nn rn tin i wpck mnre .sions and. suspensions for Mini, 

. eldiS WHeS: Allegri and model* 

stent that they now. want yasscmbM at Birmingham and 
■ se that management v® 0 ^. • 

their claim as soon as : While production .at Drews 
>verrunentV pay ‘ policy Lane has not yet been affected. 

:-this could happen when plants 
.are the only group- still break, .down through' lack of,] 
i.lhe advice of the Ain at- maintenance.. ' y' -' - 

UPE’s tough line over 
y beds compromise 


headlong -into its recruitment 
drive for fear of allegations of 
“poaching” by rival unions. But 

it will probably adopt a piece- 
meal approach towards recruiting 
groups of employees who have 
already asked the union for 
representation. 

During thp debate delegates is 
favour of expansion— which' in- 
cluded Hr.. Lyons— -emphasised 
the growing concern among pro- 
fessional . and managerial 
employees that nq. union had yet 
emerged to speak with authority 
for this Section .of the. white- 
collar workforce. 

Delegates stressed the failure 
of . ASTMS and other .white- 
collar unions to attract these 'pro- 
fessional engineers and middle 
managers. It was also suggested 
that tiie new closed shop legisla- 
tion might force many engineers 
and managers unwillingly into' 
uoions- not . of their -choosing or 
into obn-TUC staff associations.. 

Opposition to the proposals 
hinged. oh' the likely dilution of' 
members’, interests .it the union 
recruited outside the electricity 
supply and the public sector. 

Bur*' Mr. Lyons said that new 
groups - of • professional . staff, 
would be organised on a federal 
basis' within the. EPEA and 
promised thfere would be no 
extra financial burden on exist- 
ing members. -. ~ 


A THREAT by' RoHs-Royce 
(1$71) • to shut down its Bristol 
aero-engine factory at the end 
of the week was lifted yesterday 
when 550 toolmakers and elec- 
tricians voted overwhelmingly 
to call off a two-week strike over 
wage differentials. 

They accepted a seven-point 
plan under which their claim for 
an extra £1-25 a week on a rate 
of £62.78 will be met by the com- 
pany when Government pay 
policy allows. 

- Although the 550 strikers, the 
most skilled men at the plant, 
have been placated, the plan has 
not been accepted by all the- shop 
stewards - representing lower- 
graded workers. The underlying 
problem of what wage different 
tiarls should he. still has to be 
solved. 

The plan, worked out by 
national union officials of the 
six unions Involved and the com- 
pany, -proposes .a joint union 
review of the structure, initially 
by-shop stewards, to avoid fur- 
ther sectional pay claims. Fail- 
ing. agreement, local officials 
would ..become involved, and 
ultimately the unions' .national 
leaders who would ** determine ” 
the new percentage-based differ- 
entials. 

The company has also -agreed 
that skilled engine development 
workers will not fall further 
behind the toolmakers than, their 


present 60p a week difference., 
Some semi-skilled workers lower 
down the structure may also 
benefit 

The factory makes engines for 
Concorde, for the multi-role 
combat aircraft (MRCA) for the 
Harrier jump-jet, the VFW- 
Fokker 614 feeder-liner, and for 
business jets and some missiles. 

Hr. John Blackley, chairman of 
the shop stewards, said it was 
unlikely the next stage ..of pay 
policy would offer much scope for 
restoring eroded differentials. 

. But the Rolls-Royce strike and 
the rash of similar strikes by tool- 
makers in British LeyJand may 
well have influenced those union 
leaders who in the last few days 
.have called for more flexibility 
in the policy after August 

Arbitration 
for postmen 

A CLAIM for increases in Lon- 
don weighting by the Post Office 
unions for about 65,000 of their 
members is to go to arbitration 
at the end of tbe month. 

The unions have rejected an 
offer to raise the inner London 
allowance from £441 to £495 a 
year, leaving the outer London 
weighting unchanged at £262. 


By Our Newcastle Correspondent 

ABOUT 500 Tyneside railwaymen 
have derided to reimpose the 
blacking of all work on the area's 
£150m. Metro Transport system. 

, The Tynewear Passenger 
Transport Executive said yester- 
day that the ban will seriously 
disrupt construction work on the 
rapid transit system and will 
cost ratepayers several thousand 
pounds a week. 

The railwaymen, who belong to 
the three major rail unions, 
blacked Metro work for three 
months last year, but ended their 
ban to allow talks to take place 
between the PTE and British 
Rail on who should run the 
system. 

The unions are insistin'; that 
railwaymen must operate the net- 
work, due to be completed In 
1980. They are impatient with 
the slow progress of talks and 
are worried by suggestions that 
the outcome anoears to be mov- 
ing in the PTE^s favour. Their 
action is unofficial. 

Mr. Sidney Weighed!, general 
secretary of the National Union 
of Railwaymen, has continually 
appealed to the men to work 
normally. 

The men over-ruled an appeal 
by Mr. Viv Taylor, the NUR dis- 
trict organiser, to defer action 
until after the next round of 
talks between the PTE. British 
Rail -and the rail unions, in 
London next Tuesday. 


BY IAN HARGREAVES, LABOUR STAFF 


THE Conservative Party has re- 
cruited a former fufl-tkne trade 
union official to strengthen its 
efforts to create a network of 
Right-wing activists in union 
branches throughout Britain. 

Until this year Mrs. Margaret 
Daly was for more than 12 years 
a divisional officer of the Asso- 
ciation of Scientific, Technical 
and Managerial Staffs, and be- 
fore that of the Insurance Staffs 
Union, with which ASTMS was 
merged. 

She has been in the Conserva- 
tive Party for four, years, hut 
said yesterday that her departure 
from ASTMS did not indicate 
disenchantment with the union's 
leadership or policies. 

Mrs. Daly, 38. remains a mem- 
ber of the union through her 
work as an insurance broker in 
Sussex. But she will not be 
joining the 30-member ASTMS 
group at Conservative Central 
Office in Smith Square. London, 
which was recognised only last 
month. This is because her work 
for the party is part-time and 
unpaid. 

Her main function will be to 
teach Conservative trade 
unionists how to be more effec- 
tive in their branches. She- said 
this would involve the analysis 
and practice of tactics used by 
the Far Left id branch meetings, 
such as sitting the meeting out 
until- sympathisers were in a 


majority, and exploiting rule 
books 

Mrs. Daly, boro in Ulster, 
describes herself as a “ very 
moderate person” and denies that 
the effect of the Conservative 
Parti's new activism will be to 
counter one minority voice with 
another in union affairs. 

Conservative Central Office has 
begun drawing up lists of 
" moderate " candidates in union 
elections upd sending them out 
to Conservative union members. 

One target is the Civil and 

Public Services Association, 
whose anti-Left president. Mrs. 
Kate Losinska. took the union's 
executive to court again yester- 
day following a similar court 
victory last week. y 

Mrs. Losinska, who is standing 
for re-election in May. success- 
fully claimed that if the union 
publised censure of her for an 
article, she wrote in Readers 
Digest, it would prejudice her 
election chances. 

Sbe was seeking an injunction 
yesterday to prevent the union's 
conference agenda being pub- 
lished while it contained branch 
resolutions which were critical 
of her 

Yesterday her application for 
an injunction to prevent the 
union's conference agenda being 
published while it contained 
branch resolutions critical of her 
was adjourned for a full hearing 
on Friday. 


)UR LABOUR STAFF 

--•-.1GGEST health service 
the National Union of 
Employees, has launched 
jaisn to persuade the 
nen; to withdraw coin- 
-s it ha* offered to doctors 
bromine legislation, an 
medicine. 

1. which represents some 
hospital manual workers 
rses. baa been in sharp 
with the consultant pro- 
far several years and 
NITPE members have 
1 sanctions on private 
National Health Service 
Is. . 

ors I heir turn are caio- 

iz vigorously against the 


Government's. intention to 
remove private practice from the 
NHS. To avoid pn early con- 
frontation with, the doctors. Mr. 
' Harold Wilson asked Lord Good- 
man to mediate- between tbe 
Government and ' the British 
Medical Association.-' This re- 
sulted in the compromises which 
have angered. NUPE. 

The union's six • sponsored 
MPs are to be briefed on the 
NUPE campaign whieh seeks to 
ensure that all private beds in 
the NHS are abolished by a set 
date, not phased out — with some 
possibly remaining— by an in- 
dependent Board as proposed by 
Lord Goodman. 
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’OINTMENTS 

viliance executives 
tade directors 

Roy Cox, chief eeneral from . April 16. Mr. A. P. Hill is 
-T, and Mr. Maurice to-be deputy managing director 
deputy chief general of Higgs and Hill Overseas from 
“r. or the ALLIANCE June l. - He remains a director of 
\\G SOCIETY, have been Higgs and Hill Building. 

**_ j d directors of the Society. ’* 

★ Mr, M. G. Heron, at present 
. Coel has been appointed feeds director of BOCM Silcock. 
Beard Of OIL EXPLORA- has become chairman of 

’ HOLDINGS). Mr. Boiil is BATCHELORS FOODS. Both 
.t of Sidro, a Belgian concerns, are members of the 
. company. . . Unilever group. 

* - * 

J. Hay hurst, company Mr. A. L. Dodsworth has bMn 
v of TELEFGSIOX. lias appointed a director of CRAY 
pointed a director of the ELECTOONICS. 

Mr. J. R. Evans, who * 

the group's overseas Hr. K. E. Thomas has become 
— i" executive based in s a les and marketing director and 
. retires from the main Mr. H- G- Bending an associate 
. - id LUC subsidiaries while, director ihome sales), of FENTON 
; his overseas director- BYRN AND -CO. cHalma Group), 
llun the group. 

i ; -* The foDowmg appointments to 

P Coke the executive subsidiaries have been made by 
, if iSAielSlan'aSuJ . {JUDaJN AND CO. Mr. 

iary companies, has been £ 

a director of WESTING-. J , ohn H 

BRAKE AND SIGNAL - M £j R *. fc- H 

-«■ a director of John Hudson 

-* (.Northern); and Mr. T. M. Bishop, 

it d.ihi... i,-, ' l... n director of . John Hudson 
. M. Palmer bas been 

ri financial director on . 

Mr.- Peter Stafford has been 
t, luju axt. appointed a director of - the 

rmstpes Of the po^. ^VOY HOTEL. He was an 
.rust pcs of ™ Ksirtant manager at the Savoy 

vi\- in-vn ^ frora to I96J»rihen lie became 

J5S»i - °& of K«V a KSl in “hi£ 

as economic adviser to mnninimm, w_ u». 

1. Professor Maynard ..is 


of Economics at Rend: 


appointment he has just returned. 
* 

Mr. Michael Waddell has been 


versa > and is senior appoint ( 0 thc neH . of Up K; 

marketing projects manager of 

c ' n n Sn R€ed Butidinq Products, one Of 

Cl- Staff Super aitnu.ilion the (ive UJv..European 

is current value of da\’i»iona» of REED INTER 
+ NATIONAL. 

mes Galbraith has been Hr> T _ ^ u Jon^s. Mr. J. M. 

rS-vnSc McBcan, Mr. A. 8, K. Mackintosh 

an “ and Mr. G.-L \oung will join the 
r or Regal- Gift W rap, a pannepsbip or WOOD MACKEN- 
’■ . ZIE AND CO., stockbrokers, on 

* • April 10. 

ected announcentent by. . . 

s ‘ atts *hat ?1r, Mr. J. K. Bather has bees 
rv, wh ® ‘ 1ilb JOibctt the appointed manacing - director of 
ass the CILLMBERLLX AND HILL 

' Vall0B has been made deputy 

vesSav^ ^ ^ managing director responsible for 

‘ + ail commercial and admin istratiye 

lh _ bi-iu,. h „, . functions. .He will retain ins 
present position -as finanee 

'inpS ^Ivwvi-irovvv^ direrior. Mr. N. B. Williams, at 
IDL.'\I. TO\ COMP AM , nresfiQt „ orks myn .tger of the 

tneth J Fowler Sundry, becomes group 

ssffi 

dtamTLkUflSL' J-”' 1 - I»* accepted 

lanacmg director. Mr. the ’’ ®sport director. 

iknrfL financial director ' ■ 

Urv, i.s retiring because • ^ PitTp 

1th bur on ih'i* from the Board of BuNZL PULP 

» AS Be AN-n PAH® but •'SKSf IS 

cd by Mr. Robert J. the croup as a consultant. ^ He 

no iiis been appourted ?* ch * ,rman of BuaKi 

4 rd as tiiutncKil director. Textile Holding', 

. R. Kingboni- iR now . ' * . 

and Mr. Alex Mafr has .. Mr. . Hm . Walker has been 

•teerai srairs nianayei'. appomted - depuiy ^ managrng 
■fr director ,of SLD OLDING and Mr. 

s. Huy (itoup financial Mlcb^* .WeekA. has joined - the 
i and Mr. i>. K ttWoiu ream Board The company is a 
» haw been anjwirncd member of ihe Hanson Trust 
«tf HIGGS AND * HILL group. , 




Our first love. 

. Until 196S, for 117 years, our 
• only business was our U. S. railroad, 
the Illinois Central. 

It was the Illinois Central 
that provided us with the foun- 
dation to diversify and grow — in 
eight years— from a $300 million 
regional U.S. railroad to a 
$1.5 billion international multi'* 
business Corporation. 

Today, our Illinois Central 
Gulf Railroad is still the”Main Line of 
Mid-America”. . . our heritage. 

And then 
along came Abex. 

. In December 1968, we acquired the 
Abex Corporation and formed a Commercial 
Products Group. 

Sales and earnings for the group have 
more than doubled during the past four years. 
In 1975,Commerrial Products sales, primarily 
by the Abex Corporation, were $541 million." 
Pre-tax income reached $55 million. Both were 
new records for the fifth consecutive year. 

' Abex Castings— products for nuclear- 
power plants, the petrochemical industry, 
steel mulls, mining and general industry— 
contributed sales of 
$1S2 million in 1975. 

An example of 
Abex casting tecnnol- 
ogy is the wo.rld's 



largest, single-cast, 
manganese-steel . 
power-shovel dip- 
per. This giant 
19-cubic-meter 
dipper, used 
in copper 
mining in the 
Western United 
States, is the first of 

several on order for delivery through 1977. 

Abex Railroad Products— -specialty 
trackwork and rolling stock components— 
contributed sales of $139 million in 1975. 

The Abex Samson railroad brake shoe, more than the five previous 
superior, longer-lasting, years' sales combined 


Abe* sroduee? 
the worlds largest single-cast 

manganese-steel pcwenshovel dippers. 


our new facility at Mahwah, New Jersey, U.S.A- 
Abex Hydraulics— pumps, presses 
and motors for construction, food 
processing, marine, aviation and general 
industry— contributed sales of 
SS9 million in 1975. 

Liquid assets. 

Our Pepsi-Cola General Bottlers 
/ organization is the second-largest 
’ independent Pepsi franchise in North 
America. In every market we serve, 

Pepsi is the 
number one cola 
in food store sales. 

We also 

own the Bubble Up 
lemon- lime and 
Dad’s Root Beer 
companies, which 
manufacture and 
sell soft drink 
concentrates to 
3 19- franchised 
bottlers worldwide. 

Together, the sales of these three soft 
drink companies were up 10% in 1975, to a 
record volume of more than §149 million. 

The Midas touch. 

In January 1972, IC Industries acquired 
Midas-International Corporation, the world s 
leading specialist in auto silencer systems, with 
annual sales of $78 million. 

In 1975. four years after the acquisition, 
annual sales reached $160 million. A 105% 
increase as an 1C Industries company. 

In 1974, we added 52 Midas shops 
worldwide. In 1975. 80 new shops 
were opened. In 1976, 75 more 
are planned. 

Midas is also one 
of the leading builders 
of recreational 
vehicles in the 
United States. 

In 1975, 
our Midas Mini- 
Motor Home sales were 



in Canada, Eng- 
land. Belgium, 
France and 
Panama: and 
Dad's Root Beer 
and Bubble Up' 
concentrates 
in 19 countries- 


Many happy returns. 



We have 

increased our divi- 
dend on common 
shares in nine of 
the past 12 years, 
from 67 cents in 
1964 to the cur- 
rent $1.30. 
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at 

spark-retardant product, was selected tfiis year 
as the new standard for freight cars by the 
Association of American Railroads., 

Abex Automotive Products— friction 
braking materials, tire molds, lighting systems 
and hardware for automobiles, trucks and 
- buses— contributed sales of. 

$131 million in 1975. 

• - Abex, 

the world’s largest 



manufacturer 
of friction braking 
materials.' now tests those 
materials at the world s largest 
and most comprehensive 
d}Tiamocneter test center. 



Abe* o me teacma mflracndcm pioducei of 
aircraft braking matenafe m the Unset) Sties. 


Our 

international affairs. 

In 1975, IC Industries' inter- 
v national sales reached $175 million; 
f A 298% increase in seven years. 

_ Our sales outside the United 
States include Abex automotive and 
. railroad products, 
castings and 
hydraulics in 

Western Europe. India. Brazil, 
China. Great Britain 
and the Soviet Union; 
Midas silencer svstems 


Our size 

hasn’t gone to our 
headquarters. 

For a corporation with sales in excess 
of $1.5 billion, we operate with a small cor- 
porate staff— Chairman William B. Johnson,- 
President Stanley E.G. Hillman .... 
and only 84 others. Were lean. 

We like it that way. 

It is a matter of bus- 
iness philosophy in which 
we take considerable pride 
that the best decisions are 
most often made at the 
operations level. 

\ Our various com- 
pany directors and 
executives manage their 
companies with 
a minimum 
of supervision 
by the corporate staff. 

The rest of us. 

There’s a lot more to IC Industries. 

Our Illinois Center lakefront development in 
Chicago, Illinois; our LaSalle Properties venture 
in New Orleans. Louisiana; our two insurance 
companies, Lincoln Liberty Life and Midwest 
Life Nebraska: our H.F. Philipsborn & Co. 
mortgage banking facility; and a portfolio of 
other profitable interests. If you’d like to know 
more about us. write: IC Industries, Inc., 

55, chemin Moise Duboule, Petit Saconnex, 
CH-1211 Geneva 28, SWITZERLAND. 



Stanley E G Hillman. 
Presrieni 


William 0. Johnson, 
Chairman 


IC Industries 

D.i i .-'-iJw.-d m Incbuwk-.. 

CiannMoJ Pruhinv 0*n »m»-r | , i„*h.i>. Real Bute, 
HnantuI .N.-n ms and IVair^.4ijiH,|. 
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it’s a case of 


E^ky-T^havealOOymsofbiiikiing expert eiK^belnndthaii--ac}d 
to this their constant- ck>veloprneni of new terfinlques-tbeir experti stand . 
lorn? list of dkmtproiects comdeiedOT time- their unity of teamoneraticHt- 


Proj ectabuflta^ currently updCTconiitnjctio nLnc iudes u pCT iuaik eta. 
■warehouses, officebkx^ shopping: precincts. Array a^RAJvctHUrac 2 s, 
telephone exchanges, computer complex es. libraries, housing estates. 


Qooofestershire. Hampshire. Nurt h a mp - 
tonshire. Oxfonfehire. Shropshire, 
^ffordshit^Warwidtdiire.WvltsWrE. 
worccstershxreandthel4wdmare& pnaa^sh H.H.c 
We'd like to tell you even more about EmimWonHmure 
ourselves. ..but belter stiD build for you. m BWoni-^vAnxajjxi esc 




the SjynWof&ccess^ 
Established 3875. 
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There is little sign to-day of any break in®ri 
long tradition of bustling prosperity as a .port and c 
centre. It has not altogether escaped the effects of ret 


)mmercial ? i" 


basic strengths of location and industrial spread re®^ unim^ . 






Centre 
of the 
South 
West 


ACCORDING TO the Poet 
Laureate. Bristol has a railway 
station like' a cathedral and a 
cathedral like a railway station. 
Looking across at the city from 
Brunei's Temple Meads Station, 
the architectural range is far 
greater than that For what 
many would regard as one of 
the country’s most attractive 
cities is an amalgam of build- 
ings stretching forward from 
mediaeval churches, through 
Georgian grandeur, to some of 
the least attractive speculative 
office developments to leave the 
drawing board since the Second 
World War. 

Even these, however, cannot 
detract from the fact that 
425.000 Bristolians live in a 
lively commercial environment 
which lacks little both in the 
broad spectrum of jobs and cul- 
tural facilities it provides for its 
people. 

Its live theatre is second only 
to London's, Its shops are with- 
out parallel in the South West 
region, and many of its resi- 
dential buildings stand com- 
parison with the best the metro- 
polis can offer. Founded on the 
sins of slavery, sherry, and 
sweets, modern Bristol is the 
South West’s pre-eminent city. 

It is also a city with far fewer 
social problems than others of 
its size, an unemployment figure 
(5.6 per cent) which equals the 
national average and is below 
the average of the region, excel- 
lent inter-regional communica- 
tions. and good potential for 


industrial development on the 
considerable area .of land set 
aside for that purpose. What 
warts it has are well hidden 
under its theatrical pan-stick; 
though, inevitably, there are 
some. 

One is commercial, the other 
industrial. On the commercial 
front, central Bristol saw until 
recently an unprecedented boom, 
in speculative office development 
which has resulted in lm. square 
feet of office space lying vacant 
in the city. Not to be confused' 
with on-going purpose-built 
offices for major national con- 
cerns, such empty Bristol office 
blocks stand as reminders that 
even a rich city’s progress can 
.be constrained by the national 
economic situation. 

This vast pool of office space 
has altered the shape of the city, 
with its high-rise blocks con- 
trasting with the low-rise Bristol 
around them. It also reflects 
Bristol’s iacreastag' importance 
as a mercantile and distributive 
centre. 

The M4 and M5 motorways, 
the Severn Bridge, inter-city rail 
links which prove that British 
Rail can get you there on time 
if they Try. the docks, and the 
airport, have all given impetus . 
to Bristol's expansion. Why. 
then, the surplus office space in 
the city? The simple answer is 
that too much has been built, 
probably at too great a cost, too 
quickly. 
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A view of the city front 'the a^ zoith' the ■- Unwei^ity Tower- pi Vie centre. 
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Viable 


Export growth of Newman Industries 


Selling to the world - 
Bristol fashion 


For more than 1,000 years, Bristolians have been 
selling to the world - to the benefit both of 
themselves and of their compatriots. Newman Industries 
Limited, the Bristol-based electrical and engineering - 
.fjroup, sets a cracking pace in maintaining this 
aggressive West of England tradition: As the bar charts* 
shdW. exports have risen from less than £4 million fn 
973 to £1 0 million last year. Almost half.of Newman's 
projected turnover in 1 976 will come from sales abroad - 
compared with lessthan 24% in 1 973. Main areasfor 
growth now are the United States, Australasia, West . 
lAfrica, Scandinavia, the Middle East and the Far East - 
■But Newman showthe flag wherever business can be 
Swon— and that means in 80 countries this year. 


£ 10.31 

million 

1975 


£ 6.95 


Newman Industries Limited 




Nevertheless, the excess office 
capacity which currently 
embarrasses Bristol may yet be 
turned to good use. For the 
undoubted excellence of all 
forms of communication have 
made it a natural regional 
centre for distribution and ware- 
housing. Cheaper office rents, 
coupled with gopd communica- 
tions and a jealously guarded 
environment, makes Bristol a 
viable alternative to London for 
commercial concerns. 

Many towns and cities, seek- 
ing to attract commerce, make 
similar environmental claims. 
Good surrounding countryside, 
the ease of commuting, and 
cheap rents are not Bristol's 
prerogative,. One tiling, however, 
is — style. 

Bristol’s other potential prob- 
lem is not of its own making 
and can be put in that one con- 
tentious Franglaise ward, Con- 
corde. For the city is at the 
centre of an aircraft industry 
which currently employs some 

20.000 people. Many work on 
aero engines, but 6.000 are 
solely concerned with Con- 
corde. To date, the combined 
efforts of Bristol and Toulouse, 
with close co-operation between 
the two Concorde production 
centres, have failed to move 
governments, international air- 
lines, or airport authorities 
towards the aircraft's continued 
production. When the current 
Concorde programme ends, 
short of a miracle some 6,000 
highly skilled employees will 
come on the labour market 

Some, it is true, may he ab- 
sorbed in other aerospace activi- 
ties. Others, inevitably, will 
become unemployed. This would 
radically affect Bristol's present 
employment pattern. Perhaps 

6.000 people would be added, to 
an unemployment register which 
stands on latest figures at 17,500 
—more than a third again of 
the current total. 

Other effects of curtailing the 
Concorde programme are more 
difficult to quantify. BACFflton. 
the British Concorde construc- 
tion centre, has been responsible 
for generating other wo^ in 
supporting firms. If these lose 
their business, in the .short 
term. Bristol would be faced 
with an unemployment problem 
ft has 1 not been used* to for 
some years. 

Ironically, this might have a 
beneficial effect on the city’s 
continued efforts to attract to 
available industrial lawi . mote 
diverse industrial enterprises. 
Bristol's advantages and land 
availability, there are close on 
1.400 acres currently available 
for development, are ; offset 
by the financial inducements 
offered, to companies re-siting 
in the development areas. On 
the borders both of the South- 
West and South-East Welsh 
development areas. Bristol has 
to compete with thwa, without 
being able to offer the same 
inducements. There is also the 
fact that such development 
areas hare available a ready 
pool of labour to staff any 
incoming enterprise. . 

Should the BAC Filton Con- 
corde Use be disbanded, highly 
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This Report was^written 
by ROGER BEARD 


desirable , labour would . be 
released bn to the market for 
any industrialist prepared to 
forgo development-area in- 
ducements to. move to the more 
pleasant and accessible environ- 
ment of Bristol. It- is . suspected 
by some that shortage of labour 
adds to those factors which 
turn fresh industry away from 
Bristol. 

Bristol, however, is primarily 
a commercial, rather than an 
Industrial city. Its traditional 
industries still, flourish. Will's, 
for instance, has constructed 
impressive, new factories for its 
products. Industrial land, 
though, has in the main been 
developed with an eye to distri- 
bution and warehousing, 
neither of which are labour- 
in tensive enterprises. 


Services 


Manufacturing employment Is 
actually falling In the city, 
despite the aircraft industry, 
and continued metal, chemical, 
and engineering activity on a 
reasonable scale. Latest avail- 
able figures show a » per cent 
decline .- fit manufacturing 
employment compared with a 
slieht increase in the service 
Industries. 

The hinterland served by re- 
tail and leisure Bristol extends 
far into- the South West, vp into 
South Wales where the city Is 
a serious competitor to - Cardiff, 
and North East into the Mid- 
lands. There is little to rival it, 
before one reaches Birmingham 
and the Black Country, or Sot 
that matter London^ 

This - vast catchment area has 
given renewed emphasis to 
Bristol’s Importance as a cultu- 
ral; conference, and tourist 
centre. Hotel building over 

recent years has vastly 


improved accommodation *in 
'Bristol, and the city's tourist 
attractions and leisure amehi-v 
ties underline its desirability as- 
a conference venue. 

The .city, cannot hope to rival 
those conference centres where 
the number of delegates is 
measured in thousands, blit, 
civic and. private accommoda- 
tion. is available for smaller 
conferences, .particularly where 
the delegates . have to travel 
from widely varying parts of the 
country. - For the city Is noth- 
ing if not accessible .; through 
the motorway and rail network. 

. Ask what problems Bristol 
has, and they will tell you none. 
Putting- to one side that office 
development, to which q halt 
has now been called and the 
future of- Cadeorde, and ' the 
answer is accurate. There is 
the inevitable .. question . Of 
ttaflic control in. one - of . the 
country’s largest cities. Because 
Bristol has so much to conserve, 
any solution' vrill invite "contro- 
versy. ' ' 

As .'to the future* the city’s 

continued prosperity is closely 

linked with the development trf 
its own docks, and the ®nronnd- 
ing land, and, any ; industrial 
development which ' can be 
attracted to those other districts 
of the county of Avon which 
abut onto lt- 

.That Bristol Is a". : great com- 
mercial centre Is" well ; known. 
Taking the centre' of the city, 
and the. immediate availablity 
of ' office, space, ak the' national 
economy picks up so will that 
of Bristol. Its physical shape 
may have changed- over the 
years, but -its. commercial con- 
fidence has not' Indeed, If any- 
thing;- Bristol to-day '.offers as 
much in the way of commercial 
opportunity as it' has at any 
time to its -history. 



Tame Markham wouldn't daim 
to be a financial expert Butshe 
knows it's safety that counts 
these days. . «?>** 

So she invests With me . 

Bristol & West where her savings 
arfcbadtod by assets <s£ more than 
f375milHon. Her investment 
earns agood rate brShterest,With 
basicrate tax paid. 

Above all, jtound forpotma-sne 
can get her nfoney back-wnen- 
evershewishfes.' 

Why draft you become a' 
financial wizard and visit the 
local branch of the 
moneyboiiding society. 


TJ 
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.. ~ : Heron;H^™rtaadBareBntOT^s-festest 

dca/rfopinahouse builders, withmoretban5 / 000 nev 
; btimes in the Bristol area atone: “ ~ - 

.. .- . : .We arenas buikfitigaif ovm- Southern 

at the rate at mo re than bne thousand hew hon » 
.^ith a farther oxpanskmof f^pe^ceitplarined by. 


Sbtrtit GpssL . >: v ". 

r Contach Laurehcdiyii ■Ronsttv- 1 ■ *- „ 

■ Managirtg D&ector, V i f - 
. Heftin HomsStoarfeLld.ir. . ;!=r 
HeronJH odse*19 Aferytehone Road, 
London NW15JLT “ J -"" 


A member of Herpri Corporation Limited 


As in Bristol .. m so In all parts of the wprlct nraiw complexes 

as weli as pubficand commercialbuiWm 

and efficient processes to the expertise^of PrakB and Scull 


1 DRAKE 
ISOULLi 


Drake & Scull Engineering Ltd 

r I : Mechank^ & 

" HJFOpe-AfiRCA'iyiOaiiEEAsf . ' :. v .' .. •' 

Redciffe Hcuss.WhitehciUs© seneert, Bri^bl BS3 4ALJ- •' ,• v. .if. 
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.mid the new.' Bristol's art gallery and museum (left) and the new West Dock. 



.BRISTOL has and .complete with i docks' com- of docks, which over the years and oil and coal tor the Central cult to judge. But it is likeiv Liner services already usine 

its place fe the man- nutteo drawn frqm -the elected have seen extentive redevelop- Electricity Generating Board, that the port will remain pri- Avonmouth. even before the 

- £££3 repretrentatiyCT qa the city inept _ . I _ V ;■ • Bristol’s trade pattern is part manly an importing centre extension of its facilities, work 

^ ... ' . Edward Dock has traditional and in part con- rather than an exporting one. to countries as far apart as 

of. -Merchant Venturers, . Opposite the. present Avon- over-: 12,000 feet of quayside, cerned ■■ with the city’s pre- though tlie new facilities will Canada, Australia New Zea- 

™ng, ■ throngn - the mouth and 'Royal Edward Dodks. with special equipment for the Pmin^nnp dc a marlr^finty pnd incrPase its nntifins Manv lanH tho 17 C fliA 1 Wati- T«i#iSaa 



■“““Wjf-K <^;dockha^^:^A^an 1.700 as ml. refrigerated, imports, tobacco trades. Russians, have shown consider- also an extensive range of ser- 

JS : ''3LjiS5 S ° f laT ? be ? l 5i! t , f ° r ^rsin and chemicals. "In addi- imports e r«Jeed exports by a able interest in making vices operating between Bristol 

ausly .. associated with housing and industrial develop- tion, provision has been made wide margin, as is reflected in increased use of Bristol s and all coasts of the African 

- ment associated with the work of for roU-on/roll-off eargoes and specialised nature of much facilities. continent. 

iD e ?‘*L P - 0r hv Throijgj the largMt a variety ot specialised cargo of Bristol's trade. Latest figures The dock land Bristol owns; ir . r fnr f 

L ock m ships will applications. • . reveal' that foreign and coast-- both at Avonmouth and in the Jf^ oved fr T 

intirne on which have-a oneway- gaming, advan- wise - imports totalled 5.4m. centre of the city, presents the ° f C i^ on ** 

hi thrived. The. water is tage to most -of .'the worlds tonnes against a total exoort city with opportunities for a ant ient churches of the old city, 

^ 0r ^ V Milling ^ * variety of commercial and -iiv ^°pn^ t ^ V > . 0n;n0U V 1 ’ - its 

It at the port of Bristol port users -also be able • ® dustrial developments, depend- eJccell ^ nt ^ ^ labour relations plays 

|ftse. with - leisure And to take advantage’ of the .proxi- The original Avonmouth Dock Ma J° r commodities handled e pt in part on the speed with lts ' part . m Promoting the city’s 
; development' thsh with znity of the n»to£way_and fun is mainly given over. tD milling we f»roals and animal feed w hj C h roa( j access can be im- Prosperity. 

ol«_endeavour. For a rai] links to gtre. them yet and compounding processes. stu ffs. chemicals and I petroleum p^y,^ | 0 tji e rest 0 f Bristol's 

meBmtpl aa a port fell another time -advantage in the again with the necessary atten- and ores, and a variety eJceUent road network. Within! “ 

distnbutipn'.tif ferae ‘ incoming dant specialist equipment o' ro od stuffs. For uwtance, • the ^ C |ry p the authority acts as 
i 110 cargoes which aiw^aistoi’s main There is also some capacity for Por * ® nst0 ^ handles a third the planner. At Avonmouth. 

“ * business and proved? them with the handling of- general cargoes. of 5111 tea imports coming into tPCJin icallv outside the city - 

w ang; B ristol lusjre-. easy access to the Nation’s major One smaller dock, at Portishead,- the countrj’ annually boundaries, ir - -acts as the - - __ _ 

manufachuring ceiitres. completes the picture- Here the What effect the opening nf developer, with Avon County » 

Avonmouth mu^ first be put cargo-handling facilities are con- the West D.ock. will have on and another district as the I 6 

- ^ t two perspective. -As a medium- cerned with timber, chemicals, Bristol's trading pattern is diffi- planner. m&w I ^ 

«» A*i 

» of- the Avon and the cmapetitipii. with the dock ■ g\ IV 

development is nearing Qfk* v er PQpl- ft is. however, in i *1 -d • 

- All. things to -■ — ^ 

Suclr competftionr bas dbubt- . . . ; . 


For independent ^ 
property advice in Bristol, 
Avon and the west 
consult: 

OsmomtTHcks 

and Son. Chartered Surveyors. 

.7 8c 8 Queen Square, Bristol BS1 4JG' (0272) 2931 71 A 


BRISTOL’S SUCCESS 
CAN BE YOURS. 


s great sea lock to vessels ant junior suffident space - I | 

three times the size of for . mOSera : caigo .. handfing : g*\ II II I I I 

uirently using the other methods, and. warehousing. In V^XJL I I i \>J 1 1 

facilities- at Avonmouth. scale.- thp new dock is - ta rg» 
ix 70,000 tons d.w.L ships indeed,, with.^ "eadh- quay having ' 

able to be accommodated, a length .of. 2.000 feet*and-a • • • • . 

nations as far apart- 600-foot wjde work area . frame- THE SEEDY elegance of sion Bridge continues to amaze, mercantile skills nf the highest 
lly and geographically as diately behind them. 'London's Old Vic may have while the hull of his steamship, order, all originated here. As 

i and the Soviet Union. The' West Dock 'will add to not long given away to concrete the Great Britain, is still being important presentday Bristol 
West Dock development the '-extensive facilities for a extravagance of the National restored .close • by. shows no signs of slowing down 

its .the continuation of .a wide - variety of- imported car- Theatre, but the traditions of Much of the city’s character the progress of centuries. 
m_ tradition of Vactive goes Talready ; present at AviohNthat establishment are fully depends on the many open. Surrounded bv attractive 

the involvement unique in month, where intelligent use has alive at Bristol’s Theatre Royal, spaces totalling some 4,000 acres collntrT sidp within an easv 
funtiy. For the port of been made bf available space For Bristol can rightly claim to scattered throughout its area. drive of London and with rural 
s a municipal enterprise, -for specialised use. Until now, be Britain’s second city when with the clowns above the city iH H . rtniniitnrv 

under Bristol’s control, there were principally two sots it comes to the 'provision of live Jiving relief from the traffic Jt! wit i,5 n r ' h ♦>,,, 

1,1 — r , entertainment . snarls of the city centre.. It has u r 5' .u ! 

— — Witt ft, cImsM Theatre b ? en , es 2?“ ted "“t tte " are peftaps hi not 

||r ; HoyJ at one end of the eultt^ ‘^1°^ 3oTd tting. Lsr cTtfes h7e 

llr •’ S?™?"- •na.tte.lfltnKattolic ^ “ BlMoi £or problems la keep them on their 

■ W V. SSSSTSJf ”7ce!“».dom been a «°« » "hey are no. 

. offer mostttJnga to moM^oSfe d om™nt Preoecnpation in the J™; 

- ' In between are a number of South Wes L the region of rugby af «e- onnoi, on tne otlier band 

’ V. Soi^tT sS^as art^entrejL «>** cricket But here, ■ Bristol, contrives to he all things to all 

, OCOsqftto9aOOCBt(ft _ A ' ^^ rieour shows riiat Bristol with two teams in the second does so is part bis- 

Aiev/vaarehcusng . . ^AnArtagwDevefcpiW* ■ . succumbed <* iT irion of the Englsh league, torical and part down to local 

?><^specs&ri,- ; • - . STSsS one »» to be promoted 1 , can character. With their fearsome 

pqua&y faction ' '■■■■•.•. . t*anhened onfreved monster offer reasonable spectator sport trading reputation, it is a 

ftoffieoe^cxrsaffikvcju^-. ' , • t^eUrt o^^miraster tor n , wpulllti0IL F wonder the Bristol merchants 

* ritsASpaicwSorv'BiB&Uite JA. - AiW mjence wfflu* Living in Bristol is different have not yet sold the recipe 

">/ WM.&& Of the umversity. a fnjm usiDg it M a conference, abroad. 

holiday or touring centre. Some • =“ 

tio^facBities incIudl Dga ^ such as Clifton are expen- , : 

1 ' polytechnic, two daily new- give, but the city also has a ■SHHBHMnHHI 

» BTMUMt pub ttfS, r . hu spent much time > v - ^ . .:fc 

■ / and money improving the.sbop- H| , - <*/•••'• ^ 



w - m ■ , — • — * ,'iihiuv, .■ 

IVing -. r— - loo the East coart.. - A,-- 

Such competftioBT has douht- . 

cost of £37m., the port's lee*:, stimulated '■ this ' latest 
^ock will later thiq year development/ -with the attend- '• 
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^ tanj- succc ssf ul busi nesses a re based in Bristol. 

Some Varied here. Others are relaWie newcomers. 

U li; did thi-y chousi.- Bris'oi? . ■ 

Because it's one of the Cnunm '« leading Commercial 
CcnircsuiilrocerB.OUO.DOOsq.h olufticcs. ' 

Because u's so close 10 London and ha>all lhe 


facilities needed by big businesses. 

Becaiiscfirmssavconrcntarnl rales. And people 
cnjoi its arTTHriiu- environment and quality' nf life. 

Both agents below are kmueslublished in tire City 
and w ould be pleased lu send .you details of available 
Commercial properties. 


LALONDEHROS Jj]PStlir£0 


An DevefapfTWTt 


fc*4. Q) ueens Road. Brbiol. BSS 1R H 
Td: 0272 - 2773L ' 


24. Berkeley Square, Bristol. BSS 1H U 
Tel:'U272 - 26691. 


yw Ran. Cum Brwoi bss 408.1k iotis aapn- 


wntT « in the ci ^- ™» .» 
•- - 1 SeSS 

overlooking a dual-carriagewsy SL* .n Tinf llrS 
cut and a scrap-yard. may not where rfl tt major multiples 

. be everyone's idea of smart pub 616 111 cadence. 
fiecM. but at least it is worth . • . 

searching out for the quality r.fllftVCfl 

... iff fee beer. Jt sens. It also 

... reflects some of the tolerance When it wag Its own educa- 
. ' ■“ ..... . traditionally shown in this most tion authority, a function taken 

. ' ' ' tolerant of cities. over by Avon County, Bristol 

p ” j Though beer is not the lubrl- pioneered ' comprehensive 

• V-OSt . . y cant of tbe wheels of culture, secondary education. That heri- 

•- ■ rif y owes much lf * tage of wTell-thought-out school- 

nrnhlpiTIC character to those taverns wmrn . is now enjoyed .by young 

; prooiems • nnwftte last war’s bomhmg Bristolians. ‘ and there are still 
til ' several independent and direct 

■ with your 2 S^“S. •*»*•.- 

. . STAFF ■ ■ 

V, 4 o- SS “ “ imP0rt “ t ,D ' m3t -SSSi have 0 ?™- 

CATERING ? On ftp otter side of the 

. counter, historical Bristol can 

CJT rrrvr l rpr • boast the first Methodist Chapel J® 1 of Bpstoaan self-sufficiency. 
OUlLLIrfL in world, beautiful .'older D««ned m the 1930s. and com- 

churches of older denomina- P leIed ™ “ e 19ofls, it exerts a 
I" 1 AN HRTP turns and, in the Mayor's ®™^ dominance over 
■; " 1 ^ ‘ Chapel, Its own cividyowned ranch of fee town. 

iVfcy iwt ring Mr. C. Page place of worship, used in its From the visitor’s view point 
m Bristol • 16272) 30282 « time' by dignitaries of differing Bristol is. a city difficult to fault 
... hi _ ... faiths and persuasions. * >escept in certain architectural 

WTUe to nun «. ..For -those -whose historical detail.. . What development 

. BaScSffe Catering Co, _ interest tends more towards the excesses . have been committed 
^ ‘ . (West) Ltd. industrial than the ecumenical, are most imlikely to re-occur, 

. 36 'Cothxm Hill > . there are two major Bristol, since conservation is the town's 

Bristol BSS (HUB • attractions, for which, the same dominant aim. 

• •• • ' ; man was responsible, and which. The first-ever Methodist scr- 

cr 'i'-i ~ t ‘IT. 'Li h, ; a. are known to- every schoolboy mon. the oriqui of phrases such 

JwCRliC tStgjJWL from. Land’s End to the Scoitish as “on the nail.*' and “Bristol 

border, Brunei's Clifton Suspea- fashion,'.’ the. development of 


Complete 

imunicQtions 

krvke... 
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SaJCRBAnONS 
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3KN AND PRINT 

15? 

xe Group 

Nbi^(Mii» . . 
SLAuguttfM'sPffade, - 
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■ Cost 
problems 
with your 
. STAFF \ 
CATERING? 
SUTCLIFFE 
CAN HELP 

Why aot rtr® Mr. C. Page 
sa Bristol <6272) 30282 « 
write to him at: 

. . SiOcQffc Catering Co, _ 

^ (West) Ltd, 

38 Cethav Hill t . 
Bristol BS6 GLB . 
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10^500 sqJt 

office accommodation 

lb Let as a whole or in units 
framapprox 5,000 sq.ft 

Immediate occupation 

Groundftoorarea 13,824 sq.ft 
Firsttofifth floors each 15,323 saft 
Sixth floor 1 4,992 sq.ft 


Richard Ellis 

Chartered Surveyors 

6-10 Bruton Street London W1X 8DU 

Telephone: 01-499 7151 


BTC 


m 

EH 


64 Queens Road. Bnstol BS8 1RH 
Telephone: 027227731 
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Terry Dodsworth outlines the marked changes in philosophy, that have taken place 
in the Boardroom of one of Britain’s major car m4nufacturers 



THE CASE OF Chrysler could 
.. become one of the most infor- 
mative textbook studies in the 
'■'history of management theory. 
VHere is a company that ran out 
;.pf money, collapsed into , 

..extremely heavy losses, and was 
’then revived against the collee- . 
'• tive wisdom of officialdom, and- 
;; academic punditry. It has been 
4. given four years of Government 
money with which to prove itself. 
" and the ground rules for its 
»revival have been firmly laid 
down for- it It has also been 
forced to publish more about its 
plans for recovery than almost 
any other company one can think 
:.«£■ 

' * These plans, already an- 
nounced an some detail, add up 
-to an impressive — or foolhardy - 
... -rrr pro gramme of innovation: 
...rarely has any company tried to 
'--put its previous history 'and 
management philosophy more 
"completely into reverse. 
i .On three counts at least 
■ •Chrysler has made a significant 
^itcb of policy: first, in an 
industry where secrecy about ; 
-new models is a cardinal rule, ‘ 
"ft has revealed a very great deal 
about the next four years: 
^secondly, it is aiming to step 
swiftly into the era of model 
‘ integration pioneered by Ford 
..and General Motors; and thirdly, 

J in a company in which manage- 
'ritent, rightly or wrongly, has 
"developed a reputation for 
remoteness, it is offering an 
/employee participation plan 
which will take workers right 
" into the heart of policy making. 

■" “ Clearly some of these mea- 
Vjpres were forced upon it by the 
.unusually public method of its 
rescue by the Government But 
they also show a recognition by 
Chrysler that its problems are 
, so deep-rooted that it needs 
radical measures to attack them, 
a group of policies . they 
hang 'together with an un- 
.deniable -internal logic: for if 





on to the main Board. If *hfo 
does hot work, and if Chrysler 
fails to sustain a period, of 
smooth industrial relations; the 
Government scheme will almost 
certainly collapse because it is 
balanced on a financial tight- 
rope. Indeed the critics claim 
that’ It is so precariously funded 
that there is no hope of achiev- 
ing the extraordinarily ambi- 
tious* model launches and 
production switches on time. . 

So far, however, Chrysler has 
got off to a reasonable begin- 
ning on the labour front The 
programme of 8,000 ■ .redufc- 
' dancies - demanded in the rescue 
scheme has been accepted, 
which means that compared to 
the position two years ago the 
company wilT have' lost about 
14,000 workers. This amounts to 
a considerable saving t-t- roughly 
£3,000 per man per year in 
(average) salaries' to ..which 
some 45 per cent must be added 
for fringe benefits. . In other 
words, ti>e company stands to 
save from the 8,000 redundancies 
some £35 m-, or almost as much 

the British company is to sur- As the table shows, Chrysler cut corners. Thejiew Alpine, as the loss last year, and it has 

vive it must integrate with other is well within the parameters for instance, to b e assembled at trimmed itself back to a siro 

Chrysler concerns in order to measured on a European scale. Ryton. Coventry, will utilise m0 re consistent with its share 

spread costs and research effort; In the U.K. alone, however, it is French-made parts; and the new Q f the market 

and if it is to integrate quickly somewhat unbalanced and. model due in 1978 will prob- «, lc „ 


BY NOW, most .employ' 
should be aware, of the 
pressure* which ure beari 
down on them to draw up; 
pensions strategy/ These pres- 
sures stem from the Social 
Security Pensions Act, . 1975, 
and,, as -suggested here last 
month, " while -the 'new State 
scheme , which- this . legislation; 


Wiuwi- uiio . IS UU ^luvwvu . - . 

introduces does not start untiTfo,^ payments bn death before In contrast, the : 
April, 1978, time is in fact ^“^fedxement or on retirement js on a pay-as-you-g 

liml-t-ad wpatth -L_ — life-ale d-« Plump Mimivif 


Mr. Don Lander (left), who is aiming to juggte CbrysIcFs European facilities, including its Linwood plant 
*■ in Scotland (background), to achieve an ideal output level 



heart of Chrysler^ plans for juggle with its European facili- new car in France: So tm^rs 

survival. At a meeting in ties- in order to get output from The problem about Integra- 
Coventry the other day, Mr. Don individual plants doser to the tion, particularly in the present 

Lander, the managing director ideal, and at the same time protectionist political climate, futur^wo^d mean a wndder- 
of Chrysler UJt, who is now begin to use more of the avail- is that it will demand more able improvement in P 
taking over as head of Chrysler able capacity in the UK. flexibility from the labour force toty. the Compaq 

in Europe, quoted figures to The company believes that the than has been normal in the 

show that taking tiie European present buoyant demand in industiy. Jobs may be switched esort of figures that are 

business as a whole (the UJC, Europe has created the climate around, and alhtough Chrysler car 

France and Spain), the group to return to fuller production: UJC is untikely to^lose more achieved W <*J 

can approach the correct econo- it has bottlenecks in engine pro- J 1 ®* ; n nrogress between the 

mies of scale. .These were auction for the Alpine in to adapt itself to * faster rate in ^ process i brtwemj me 

identified by the Think Tank France, for instance, which have of change than in the past. 

report as 500.000 units per plant led to 60,000 outstanding orders, ^^ m tiie^a^ tha now n^thods ' partm 


flue SHORT 

at least half pay on with salary infiatinr 
Lt, irrespective of the the- past couple o; 
level for 40 years’ seen quite signifies 
^ . returns on all fore* 

only does the new state and it is going total 
i e provide less generous a. long time to 
Its for toe higher paid, experiences of the 
are also some big gaps market, when pt 
She benefit structure. itself, solvency -was put 
is no provision for lump siderable strain^ . 


limited given’- the wealth, 
factors employers have to . 
aider and resolve. - With i 
a complex timetable ahead. 


is worth-looking in closer 

at' the main factors which em^^consiaerillg Uiree 

players should be taking influences OH 

account in planning their pen- r t.^tiaui limueircea i/u 

sions provision. . Yi^iKrisioiis in-order 

Under .the hew Stefe schein^| fef^ • - ■ 

the- pension will be pnmdedto^TTp get Requirements 

two tiers: a fiat rate " .thfnneTSDective 

to which is added an earnings- mTO peispemvc 

The employe* 


are likely to come currant cOntrihut 
. current benefits. - . 
■■ .. benefits are also ft 

iloyers should D6 so flat they. ma 


value against, ent ; 

- becoming payable , 

; the cost-of-living ■> 
By going into the . ‘ 

' the employer : is 
. investing in an -i f 
investment He . 

- from worries coact { 
_ crises in the zna/ 

future direction 6 


fiuio 

.vU 

i *■ 


^isis cleL-ly stmethiriE with fa«* the employe.,^.- he.p tne com- 

train manufacture, and 250.000 which the U.K. company could ban programme, the ' most m»v 

hein If the facilitipj; ware rieht sweeping attempt so far made ductivity goals, Chiysier may 
' im^ation i" larg^scale British industry one day have one of the most 

by com^ y 1 S ^ ‘o ‘ t ““ 

to spread the cost of iti research matan 2 and. if possible, right to tell. 


units for final car assembly. 



programme while cutting back 
the time spent on developing its 
new models. Chxysler’s research 
and development programme is 
extremely ambitious: it is plan- 

ning four new models In four A «mWy (two shift basis) 

years as against a normal lead _ . 

time in the industry of between' r ’ g,n 

two and four years per car. But G * arboxe5 

the idea is to tie the U.K. Rear axles 

research effort closely. into what. Front Aopension.' .'- •****• 

is going on overseas in order to ' — 


How we can promiseyour 
board a better set of figures. 

The Saint Laurent look starts at £15.25 for a 
cotton shi rt, £25 for a pure silk shirt. Trousers 
; from £2L Suitsfrom £84. 

Our Personal Charge Account makes Saint 
Laurent an impeccable investment. 

SAINT LAURENT 

rive gauche 

73 New Bond Street, WL 01-493 0405. 

84 Bro m pton Road, SW3. 01-5S4 4993. 

Hotel Inter Continmtal, Hamilton Place, WLCtt-629270QL 


Shares and 
capital gains 

Under as Executive Share 
Option Scheme 1 took up^ shares 
In my employer’s company at 
approximately fl each and sold 
Immediately at approximately 
£3 each. Under the tenps of this 
Scheme the difference between 
the purchase price and market 
value at the time or exercising 
the Option, is taxable as income. 
The market price is then 
regarded as the purchase price 
for the purposes of Capital Gains 


^ COMMEMORATIVE \ 
POTTERY 

.r'.' ' \ ‘ .r 

/■ • ..*71 



.... 

formation of Quoit Victoria, lift. Soidfor£no. 

1 - ( 

Sotheby's Belgravia hold regular sales 
of Commemorative pottery, 

Staffordshire wares including portrait 
figures. Pot Lids and Goss. 

For iriformation and advice telephone' 
or write to ftHcbael Turner 


Sotheb^ Belgravia 

\ z '9 Motcomb Street, Loudon SWiX 8 LB ^ 

Telephone: oi-*35 43” 


CAR UNIT CAPACITY AS AT MARCH 1. 1776 

Chrysler UJC Chrysler Europe 
v (including UJL) 

320JM0 885.000 

389,000- 1,039,000 

361,000 9714)00 

356JW0 1J006JM0 

.mflO*..: i 1*25*00-/ 


related pension. *UO T. T - JUUUM UUCLUUU v 

has the option to contract hw.iinder pressure to build on top by the Govemmer 
employees out of this upper , ^ state scheme, if they do 'E Ven now, negt 

tier and provide this earoires^ decide to contract in, so that on investments 
related, part <' ~ through -, -_<s , ^n ‘:adeqiiate benefit structure several pensions 
approved occupational pensioa is' provided. not convinced ths 

scheme. In deciding wbefter.- pother aspect Is that those justify contract! 
or not to contract out tiie employees in an existing scheme financial grounds ; 
ployer must consider factors ^ u^eiy to resist any decision that are bullish i 
which, briefly, fall under three ^ f employer which results tional pension : 
main headings— -financial. indus- ^ a lowering of the benefit having to ask. c 
trial relations and adnrinistra- leveL other employees in the accept that the 
tion. Although many people. ^ m p art y , not present covered scene must come 
would consider that the flnan- a j>ension scheme, could wise it will have 
dal- considerations are pre- e xer t pressure for. comparable throughout the wt 
eminent, the employer, tiy- benefits. .not just in pei 

looking at ■the 1 industrial Finally, employees’ contribu- pension fund inve. 

tions aspect, may get the prolK^gg t0 ^g 8tate scheme do not take a very long- 
lem into a different perspective. ■ q ualif y ^ 0 r tax relief, whereas The pensions inc 
The public have become much contributions to a private very hard at gettiu 
more pensions con scions over. R ^ 0W i^ attract tax relief at the mentis original 
the past few yeras. Employees, top rate. This is a very im- posals modified, 
manual as well as staff, are now portant consideration, especially employer was not 
expecting a high level of pen- ^th the higher paid employees open-ended lial 
sion and other benefits, and paying, higher level tax rates, pension schemes 
through their trade union repre- overall, the provision of ade- go wrong. The 
sentatives. are beginning to q^e pension and other benfits succeed in havfr 
demand this high level. - [ plays an important role in Indus- limit put on any 
'In calculating tiie overall new trial relations and in many could still be high 
state, pension, only earnings up cases the best results can derive is both very -ic 
to a ceiling of about 11 times from a private pension scheme, highly technical a 
national average earnings consideration of financial im- should question. 
<NAE) are taken into account plications and the cost of con-, advisers closely o; 
This, and a rather complicated tracting out involves very much Setting up a pi 
method of calculation, results deciding what the future may scheme and. num: 
in a- higher pension, as a per- hold for the investment . field, involves additioi 
centage of pre- retirement earn- The advantages may seem to lie tration work, on 
ings, for the lower paid. - For with the state scheme where needed to cope v 
example, an individual, on NAE the fifture is less uncertain. scheme. The pre * 
will receive a married couple Private schemes, are invari- acute in respec 
pension of 54 per cent of hfs ably funded to meet pension employees. The 
pre-retirement earnings, but a. -liabilities. Since pensions are forget about them 
person on twice NAE wiUr based . on .final salary or the stale scheme. W 
receive only 33 per cent. In-few years preceding retirement, scheme he has to 
contrast „a private scheme for" the 3grdW*ft in"- investment revalue their acc 
contracting out purposes has to return has to at least keep pace and ultimately pa; 


BUSINESS PROBLEMS 


BY OUR LEGAL STAFF 


Tax and, therefore, in respect of 
the transactions during the 
current fiscal year I will be 
liable to income tax but, as the 
market price was more or less 
equivalent to sale price, there 
should normally be no Capital 
Gains Tax. 

However, 1 already hold a num- 
ber of company shares pur- 
chased through the Stock Market 
some years ago at an average of 
£1 each. -Would the Revenue seek 
(o group the option shares with 
the original holding in order 10 
arrive at an average price for 
the sale, which would . then 
obviously be lower than St and 


We think that the ground of 
objection is likely to be that the 
word “dub” implies that more 
than one person. is trading. You 
might find the name which you 
propose more acceptable' if there 
were a partnership of 3 or more 
partners. . . 


:r:?W!k 
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Think before 
you build. 


First involve 

an architect. 


Hdping yousriect an Architect is our job.The RIBA 

.Cfients" Advisory Service has In-depth- files on nearly all 
UK architecture practices. Over 4,000 of them. 

Wb tarotf theirtfcck records, their buildings. lAfe have the 
facis and timprqect photographs. And we provide 

informed and impartial adyice. Above all we offer a 
persoiatsarvice. giving you a shortest of architects tor- 

you to malffl your choice-And it's aS entirely without changd* 

B makes finandal sense. 

Contact the CAS Erector todays 


attract a liability to Capital 
Gains TaX? '... 

The Company concerned is a 
Public Company and Is hot 
classified as “ Close ” and the 
transactions, although not large, 
were in excess of £500.00. 

You do not give, us enough 
information to answer your qnes- * ... 

tion with certainty. If you mean 

“ immediately ” literaHy, that is No legal responsibility can be 
that the bargain for the sale of accepted by tite Financial Times 
the shares was made on the day for the answers given in these 
you exercised the option, then columns. AU inquiries will be 
the advice you bate received is answered by post as soon as 
correct; the shares disposed of possible.. 
will be identified'' exclusively^ 
with the shares acquired on the 
same day (under para. 6(2) (h), 
aefa. 10. FA- 1971, coupled with 
para. 10). 

However, if the shares were 
sold next day, or later, then the 
pooling provisions (para. 2, scb. 

7, FA 1965) may well come into 
play, if by " some roars ago " 
yon mean that part of your 
existing shareholding was 
acquired before April 6. 1065. the 
■possibilities are even more com- 
plex. 

Presumably toe new shares 
were identical with the existing 
shares on the day of sale, so that 
shares from your existing hold- 
ing would have been good de- 
livery for completion of .the 
bargain: if not, you have no 
problem. The rule in para. 2(3). 
sch. 7. FA. 1965, is follows, 
and the rule fti para. 1(2), sch. 

10 FA 1971, is substantially 
similar: 

“(3) , Shares dhall not be 
treated for the purposes of this 
paragraph as being of the same 
class unless they are sn treated 
by the practice of a recognised 
stock exchange in the United 
Kingdom or elsewhere orwouid 
be so treated if dealt with on 
such a stock exchange, but 
shares shall be treated in 
accordance with this paragraph 
notwithstanding that they are 
identified in. some other way by 
the disposal or hy the transfer or] 
delivery giving effect to it. 

(*■> . . 

(5) This paragraph shall apply 
separately in relation to any 
shares held hy a person to whom 
they were Issued as- an employee 
of the company or of any other 
person on terms w-hidb r est r i ct 
his rights to dispose of them, so 
Ion? as those terms are in force, 

and. whBe applying separately 
to. any ouch shares, shaft have 
effect as if the owner heW them 

in a capacity other than that in 
which he holds an'v other shares 

of toe same plans.” 



Clients’ 

Advisory 

Service 


Royal InstituteofBritish Architects 

66 Portland Place, London W1N4AD. Telephone: 01 -^05533. 
Xwcoriso ccnfedoneaf ttfl *L‘ 
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Trading under 

name of club 

The Registrar of Business Names 
tells me that I cannot as a sole 
trader, trade Under the name of 
a club, apparently on the ground 
that clubs are supposed to be- 
non profit malting and trading 
as Such would give a false, impres- 
sion. Yet there are commercial 
organisations which use the word 
“club" in their title. Cam yon 
advise met ' ! 


The Budgets 
new tax rates 
in table form 
-by return of 
post for 90p. 


Tolley’s 
Tax Tables 

TCL01-685S144 


Evay professional i 
wTIftntiitusefuliofmz 
elbov.' detailed tables o 
rates of incometa* cor 
tax.capital transfer tax? 
appltcablefrom 6 April 
lolle^'sTaxTablesa 
contain a relevantsumi 
the Chancellorfcspeed 
summary of social sea 
benefitsasofxoday. 
Telephone orders a 


44a High Street &oydcn r Sunr 



save the rest of your^^life. 

In these days of inflation, trade recession and international mon 
upheaval, almost every business is facing some form of crisis. 
The businessman who is ndteompetant at crisis management is 
unlikely to survive, yet experience in this form of management! 
easy to acquire. Now, however a unique publication has just bee 


k . 1 1 

' '■i. £ ; - 


in, or can achieve-and maintam-good business health. 




ComroUa D4fu»DMrltm.F.1. DOM. 
K urmb^re mrf ChkfAM&orofthr Boehm 
iSesmtet 


Todays answer to 
business solvency and success. ■ . 

In a to&cal md discipiined waor.GuaicrHaberland has lister *' 
hun areas of aspects of a business which need lo be checked 
quidchwnd r»ularlyrid order to keep a company in econo/ 
$0(^h^to.HaberiancFs sld]fat“faHlt.-anding" js the emfivs 
lor busmess.to toat of tte'laghlytrateicrf-astniQ^ andiheir 
mission control -staff Ey^ bnsinessmsn who intelligepth- a 
Ms own ouSmes^can steep more soundly M 

Here is a list of moieihan sixty topic 
explored by GiinterHaberland in ^ 
Crisis Management % 



occoosnsmilmaBa^ws UntPTXj 

wa4 tht&imdoaSdnolqfCaMOMies. 
H*wl4c m *rlc m» arArmdmInlmu1tmi 


C ii » |i j r11 T»i i— » M«i H VaBm 

t) bjeartv - DocMxMnaiin* proca,f - 
lalocatafaeaaBa eotanuB<&«fia-siy2a of 
nnoagfiBKffll- Motivation -Employ to • • 

lepRsentafioa-FublkiebiiDiisjuid 

majflKaanttofimssc-DeveJoptttiitof 1 . 
nnnsgofal stiff- Qrptnistioo jtraaniB- 


*2 &£^ ILU, AP e P ai7: n»/B5 1 _ 
BM.W. is artetf p^jivearcompaBitsmag 
mrtdiohcuadanedpntfitmidpovA 
Tridbis die toBBfieft past yean ts sp man 
Vfrauto hh siUll and ability. Wah iftr 
jnitUcHo*ar&i aai*urd>tdiiltt**m 

imam to btwotniobiaamanagtmta 
pud/ensbmnQenx 


-Strccea control. " 

i»*«e»oo»tXnro(K*a«an(} 

repontag sy**ea-PnjfitcomnjHjy plamte 

andcoDtitirOutindserriGescRnmtiiy;'- . 
MairnfactBansoftleoalrol-Sahscon . 

coptro! — B«March «oti dewlopneot r ow 
co ntrol^- AJlmh ilnrwInn control- 

CcdtreduGoon piCfitrarnroo-OpLintitm mo 

olTiC >P- ta^tgUpcpt pteiUlfcTf. iod coqTrc4~- 

ITnal^pteinflnfaiHrBqn^aninol- 
Capifti aa toto na/ rce-ra-jayfcg - 
Insnranoiciner-tetoTU] cootroKaaSmt. 
CfWI CtfcMsTbodteiiiqirf 
cdib-P)VMti a tedsn-Tm oUt pto- 


tngmiMp^TO-^tS^^ paofi -f 
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ASH limits on public spending are ' 
>\dng extended during the financed'' 
7 ar 1976-77 to cover a wide range 
^ services “where they ran impose 
. . 'eater financial discipline and pre- 
. _ ■ »ioh, and .where they can contribute . 
Countering inflati o n hy. raairiw^ it 
'«ur both to.the spending authorities 

- id to suppliers that Jhe GtfPern- 
ent’s purchases of goods afed scr- •• 

\ces will have to he cut back If 
.. ices rise too high.”.. ' ■ ■ 5 

Cash limits wiH-^ply to about 

- ree-guarters of -central Govern.- 
‘ ent voted spendlng other. than 

. 'rial security benefits. -This the .- 
•*-aln e.vdusion fron) the new system. 
e_ other main categories left out - 


being housing subsidies and net 
investment" on housebuilding and 
-land. The National Enterprise Board, 
the British National Oil Corporation 
: and Concordes are also excluded. • • 
. Spending /win be grouped Into 
various blocks which will require the 
relevant Departments to provide 
within these limits for any increases 
due to pay or price increases over the 
course of the year. ' 

‘ Within each of the blocks, spend- 
ing will be monitored so that eorrec-, 
tive- action may be taken if there is 
a danger that the cash Emits would 
otherwise he .exceeded. After .the end. 
of each financial T year, the Govern- 
ment will publish nuttufn figures oa 
each block. 


to- avoid unduly small blocks. 'In perienced by a private company, Government propose should be TU • •. 1 

a few cases a block includes cen- that is, it should apply to the spent on the services comprised r'rf |ll*|[|9 I |1 .Y|~|llSIOIIa 

trai :and local Government- ex- amount' of cash which they can in each block during the coming . - * *■ * A * v Jr v _ 

penditure on closely related ser- raise. The Intention is, therefore, financial year. They thus take ' 

vices. Expenditure which the to 'relate cash control, to esti- account of the planned - volume ,wrinHnn Proi 

Civil Service Department Is re- mates or their financing needs to 0 f expenditure shown in the i . G «*era] description rroj 

sponsible for approving {mainly be met by loans, grants and pub- public expenditure White Paper foi 

pay and general administrative lUr dividend capital. • (Cmnd. 6393). and also allow for ' ■ £m 

expenses) generally falls in- The 'major nationalised indus- increases in prices and incomes' 

separate' blocks from thoso con- tries now send to their sponsoring consistent with the policy in .the! 


General description 


Provision-in 
Cmnd 6393 
for 1976:77 
£m. at 1975 
Survey 
prices 


talnlng expenditure which the Department and the Treasury White Paper ." The Attack on j 
Treasury is responsible -for every- month— as opposed to inflation ” (Cmnd 6151). 1 


1. Defence 


approving. 


every quarter under the previous 0 nco fixed, the limits.. will' not ! *_ 0?eTseas Aid and other 


Pensions 

National Accounts adjustment 
C«Btribmion to EEC fuel) 


The blocks containing central a^gemente - ? o up-to-date „ 0 ^hrhV revised ‘dtiring ■ the j ™ oouo “ 

Government expenditure -are statement of their financing re- course or the year unless specific 3. Agriculture, Fisheries Agricultural support 


to resources 


inning tofal public expen- cash limits. on several building applied to' about three-quarters 
the Government have: to programmes in central and local of central Government voted ex- 
■ that the resources- taken government, in 1974-75 and 1975- penditure -other than social 


listed. Some blocks include quiremeuts for the year and their po | f( . v decisions have been taken 
expenditure which is not within proposals for meeting those , 0 rfianne the JcvpI nf provision 
the definition ■ of “pobHc requirements. They discuss with 0 f o particutar service For c^*' , - 

expenditure " as the term is used Departments ahy significant s Pr vi P p5 S iicl>4<s the roads 

in- the annoal public expenditure eHtmges in their forecasts. This nd hosoHal bnildfa" ' pro- 
White Paper; these items are system will, he developed further, ^ranimps where' tho timing of 
mainly transfers Within the The- financial . -statement and Jv DBIH iiiure on existing' Pro v»rt<i 
public sector which fall ■ on' Budget report shows for 1976-77 caT1 nnt he nreciw*ly controlled. 
Votes, bat which are excluded estimates of the .financing re- are, needed, 

from definition Of “public- quiremenr, of each of the iSi TmoSoi, ^ 

expenditure" to avoid double-, nationalised industries, covering flpi8?h sj lrv hAtw , 011 Biwi-esrivr 
counting. In a few cases the both. their fixed investment and fln , nc },i veaT ., flP d between «m-' 

blocks . include elements .- of their working capital, and how " * and can* at ewnditure. 

expenditure which do not fall on the industries expect to meet tn which such 
Votes, but which for. control. these requirements. are requ^ wP’ 

purposes are grouped with These estimates will be treated v„ in the light oE 

closely related voted expend!-. Wa form of cash limit, and used e£periS!£ . ' 

tureB. • ; a« the basis for monitoring the . . 

Control ~ difficulties 

V/UUUUt But the limits cannot be 11mlt _ reauir(1 

«5sl« 5 «*■"* --S-52 A —u'Tii.i 


and Forestry 
4, Trade. Industry and ' 
Employment 


Control 


difficulties 


limits will require 
Departments and 


lcsuuu« Ltintii suw UIUL-UI. iu xvfirio auu Lift c- pemmure -Otner tnan social ■ , , ' Mffor cnmnnniM ihf»ir revenues spenunv iuicihs “““ 

public sector are sensibly 76. However, the. problem has security benefits. The general authority exDendftiires denend on authorities, in managing their 

i to the total resources been more widespread- The .Gov- approadt' will be that they will SSrSSai cMtndtor 6 trading conditions There” mav expenditure, to provide witbin 

>le in the economy as a eminent therefore announced in be applied’ in aU areas where- SS^J2“ ,1 ?S2 5L,-“ ntral well be cauaes quite bevond the these limits for any increases in 

They also have; to control the White Paper The Attack within the exist! n K statutorv costs due to nay or price in- 


dent techniques are re- they can impose greater finan- trol will continue to be covered. 


support 


5. TVatiohallscd industries’ 

capital expendllpre 

6. Roads and Transport 


Housing 


8. Other Environmental 
services 


9. Law, Order and 

Protective Services 


for medium term plan- cia! discipline. and' precision, .and TOe main exclusions wiH^bq supplementary ^er'Jv^n^ust^^i^ed bv an eulties 1 which may be- ex- Libraries, Scien 

nd for budgetary control, where they ean.. contribute to thos^servic^ where, once policy 1,nms b > v « SSS 0 £t imter * perienced. „ D an , d . Art 5 „ ' 

aking projections' for a countering inflation by making it and ratqs of payment- have been £ a 5 eff on 'amount of grants - “ p 1141 ter - innition were tn ,L H c a, ii l 

. of years- ahead, it is im- clear both to Ihe spending determined, the total of disburse- that may ‘ he ma dc under y. r. u the rate of inflation were r _ Services 

le to predict the movement authorities and lb suppliers that meets in the short term will de- “» c rease orders for England and DcpartUrCS lA-^r^Ln^^whlrh ha« he"n ^ St>da1 SecorRy 

Tecs with any. assurance. Ihe Government’s purchases or pend'on such factors as the 7** forScotiaod, for the ] nw- * ^ 13 Other PobUc Serv 

generally or for particular goods and services. will have to number of qualified recipients Aoancial year 197b-77. Nevertheless. Ministers intend allOTAcd for. th . (-overnraen - 

and services. purchased by be cut back if prices rise too — for example, social security Blocks including local authority that the nationalised industries wnnin naye to tax? si ^ ock ot xne 14 co^mun serriwv 
ahlic sector, public spend- high. benefits, expenditure on family capital expenditure .are listed, win he required to explain signi- nds-nnii in the ii-nt or an rn . ... 

. ansifor the medium term _ practitioner sendees, agricultural The form of coniro) varies From, fleam departures from the control circuinsTances or rne Time, wm 15 . N 0nherB Ireland 

erefete worked out at con- Qofina support, and “some forms of case to case depending on -thefiSUfcs which may emerge from y ei ?”! nE . D^nartmerits will no. 

trices. - Oi-UpC^ - • re^ on a 1 assistance. practical arrangemenU and the the scrutiny of the monthly able to rely, as thev- have In 


nf an account of anv unforeseen diffi- 10- Education and. s 


P eHenced IL m3* 3 Pei 

. If the rate of inflation were to Social Servlc 

turn out substantially higher nr 12. Social Security 
lower rhan that which has he n n 


Libraries. Science . 
and Arts 

IL. Health and Personal 
Social Services - 


ans -for the medium term 
erefete worked: out at con- 
jrices. 


Scope 


13. Other Public Services 


15. iNorthern Ireland 


expenditure control in the ' The sunblv estimates do not F °r-cash control purpoces. the statu ton- powers available. Some financing statements. There will JJf ^ asr 
Uw, on- the other hand. CO ver iiroubfiferoeiSture In vari ^ e*P«nriitures will be are controlled hy reference to h e no presumption that a financ- vision f gSf 

sential lo control th& actual ouScnlar, P ttoug? , lK- gowm ^ rou ?!5 ,flt0 These the amount spent, some by ing deficit will be met by a fur- tOM Prwlwm [° r tb ® year 

pent, and it is with this the "rant finance Dr< ; v ided " to are dei ^ ed 40 he ,arge enonsh referencft the amount of tber miection of extern**! hnanre. bevnnd the cash limits 

le present White Paper is. ^ local authoritiM 9TMrnatinn.nl i< D )i 10 Provide; spending authprities money which may be borrowed Borrowing during 1976-77 by ^Expenditure qn each cash con- 

most to be spent during the year, and the regional water authorities trol block will he carefully 


ned. The traditional basis industries ^ these! hodies have wlth SCODe for finrtin ^ the **W to be spent during tbe year, and the regional water authorities trol block will he carefully 

is control has been pro- other sources of revenue and econfrofcal and effective way of some by reference to the value will be monitored by arrange- monitored sc that corrective 

by supply estimates api- their, exoenditure is outside the ca Tylog out their programmes of work which may be started ments similar to those for the action mav he taken should U 

■ by Parliament. However, supply estiraate' frameworis. It wi,hin limits. ' while «t the during the year. nationalised industries. appear likely that the cash 


n periods of modest infla- would not be a: 


same time 


the estimates presented cash limits to^pply to the whole financial control. . 

he Budget have not pro- 0 £ u, e j r expenditure, since the o li i_l j major trading bodies, and it is Northern Ireland Departments Sish “profiles** of the rate at 

a good indication of the oationalised - Industries are NlB2ll D10CKS their net borrowing requirement (and local authorities) will be which money is likely to be 
a of -money -likely to be trading bodies j*nd the local ■ and not then capital investment subject to cash control in the spent on each block during the 

during the year. .authorities have discretion over In general, no block Is the which has a direct impact on the same way as the corresponding course of a. year in order to 

.the amount of money thpy raise responsibility of more than one public sector .borrowing require- nvoenditures in the rest of the assist In this task After tbe end 

through the ratea. There is Department.- though in. the case ment. The constraint to ■ be TJ.K. of the financial vear »he Govern- 

nevertheless some scope for of the Scottish Departments this applied in thsir case should The cash limits represent the ment will piihlish outturn 

■applying eash limits to them rule has. been modified tn order therefore be closer to that «»▼- maximum amount which the figures on each block, 

even where grant finance is not ' ' 


effective Tj, e nationalised industries will 


expenditures 


the limils would otherwise be ex-i 


be treated differently. Thcv are Northern Ireland Office and of ceeded. Departments will estab- 
major trading bodies, and 'it is Northern Ireland Departments Jish “profiles** of the rate at 


jpplementary 

s is because the Estimates 
;eneraily calculated at the 


Other (publie expendi- 
ture and receipts 
excluded from cash ' 
limits _ . . - 

Total exclusions 

Total public expenditure programmes 


Regional development grants 243-0 
Selective assistance lu industry 
in assisted areas 4Z.0 

Regional employment premhun 211S 
Concorde, fti&ij and other 
aircraft and aeroengine 
projects 

Ncliouai Enterprise Board 225.0 

Selective assistance to indlvf- 
, dual industries, firms and - “ 

undertakings Lja.3 

Refinancing of home ship- 
building lending 52JJ 

Investment grants Z3-U 

Assistance- to the Coal Industry 33-6 

Refinancing uf fixed rale 
export credits- 337-0 

Redundancy fund payments 
British , National Oil Corpora- 
tion 254-U 

Bus luel grants •• !P-7 

Ports 45.1 

Contributions to British Rail - 

pension funds ' B*.l 

Subsidies L4Lk3 

Option mortgage scheme IP?-* 

Net investment on bouse- * 

building and land 1.13&2 

Community ownership of 
development land except 
central Government ' ‘ 

administraUun 30-3 

Legal aid except administration 56JS 
Student awards in Great Britain 2uL8 


Family practitioner services 

Whole programme except 
administration i 

Broadcasting (capital 
expenditure)* 

Civil superannuation 
Rates on. government property 
Northern Ireland Depart meals 
services analogous to GB 
services (mainly trade, 
industry and employment 
housing, health and personal 
social services and social 
security) 

Agricultural support, 

. analogous lo GB 
Northern Ireland Office. . 
analogous to law. order and *- 
protective services in GB 


tl 7.257.2 


;enerally calculated at the where grant finance is not ' 

. levels prevailing when. they involved; for example cash limns ■ 
prepared, taking account have. been.. appHed. to >- focal: 

. qf pay- increases known at • government building • pro- •— t ; 

time. Supplementary .esU^ grammes, . A ' -v, y; ; •. 

have therefore been The remainder of this miite * 
jd to Soance subsequent pay Paper describes the arrange- 
ments and price increases, ments which are being Intro-.' ' Denartmenf 
•tr most services they have duced in.- 1976-77. In the light " t • v 

regularly provided to cover of-expeiTcnife they may be modi- • ' 

ncreases. fied ia later years. - 1 Mlnfetty of Agriculture, 

5, for. the most part, the For the - reasons ; already Fisheries and Food 
t estimates .did not oper- explained, cash limits will differ 
a direct control on tbe both from the figures in thr teterveution Board for 
! of cash spent; and when public expenditure White Papers Agricultural Produce 
m gathered pace. and espe- -and. frpm thosp in the supply .. 
as tbe prices of different estimates. -.They will represent r^Mnet office 

and services increased, at unplanned limit on the amount . 

ifferetit rates, they became of ca^b that the Government pro- ■ 

aore inadequate as an in- paseto spend on certain services, ^iSmBrinn 
of the amount of cash or blocks of services, during the. • . 

>uid be needed during the coming financial year. For those . — 

services financed wholly rnmi auirIty 

problem of rapidly escalar- the supply estimates, they can cfrfl Service Department 
:ces first arose acutely in be thought of as a planned cell- . 

e of public sector building ing for tbe services concerned '* ‘ 

nines. Tender prices rose on . the total of the main esti-- 
per cent, in the two-year mates and any supplementary 
-. ending December, 1973; estimates combined. Crown Estate Office 

to the imposition of In 1976-77 cash limits will be 


Central Government Blocks 


Central Office of 
. Information 


to the imposition of 


Crown Estate Office' 


HM Customs and Excise 


Ministry of Defence 
Department of Education 
and Science . 




• ,V. i> 1 
lAv.ii'i 






L- l 


[Department of Employment 


Department of Energy 


Denartmenf of the 
' Environment 


('XU 




NESSMEEnNGS*l^rS*C8NFESEIIC£S*ME«BERS 

. J itate^thBbusmfissticcasioti, the Connaught Rooms - L Exc hequer an d Anift 
»royide the perfect social enyironrifent. Whether it's - Guarantee 

. iniiiversaiy'obca^n of an AG M or conference, the .*. Department 
ding' of '4r"rneiger,die 'wa^s* of a liquidation or any Office of Fair Trading 

less affair -we make it our business to-see it honoured Foreign and Commonwealth 

. the appropriate facilities, in irapteceabte style. Office , 

e have 26 rooms, each withitsown character, frohi ... 

•' istefully informal to the unashamedly magnificent, 
a re designed to'accommodate parties of 20 people . : . r 

sr 1 0OOwrih a standard of service that is positively 


Forestry Commission 


Description of Expenditure Cask 

Limi 
■ On- 

Fay and general administrative 
expenses 8*; 

Agricultural and food services 
and fisheries support . . B2J 
Pay and general administrative 
expenses ' 6.- 

Food subsidies. (part) R.1 

-Fay and general administrative 
expenses 4.1 

Fas 1 and general administrative 
expenses 7.' 

Home publicity 13.1 

Pay and general administrative 

expenses U 

Central management of the 
Civil Service; 2&1 

Computers and telecommunica- 
tions • . .. 471 

Civil Service catering Li 

Pay and general administrative 
expenses'. OJ 

Pay, general administrative 
expenses and capital expendi- 
ture 153J 

Defence Budget 5£35.< 

Pay. and general administrative - 
expenses 17 J 

Current and some capital 
expenditure on schools, 
further education, teacher 
training, youth services and 
educational research 73 J! 

Current and some capital 
expenditure on universities 700 J 

Libraries, museums, galleries 
and the- arts - — 88 .a 

Science Budget — Research 
Councils 226.1 

Pay. and general administrative 
expenses 145.4 

Manpower Services Commission 424.fi 

Other employment services 54.1 

Pay and general administrative 
expenses - - 9.0 

Nuclear energy 124.4 

Research and development and 
industrial sponsorship 4JL7 

Pay and general administrative - - 
expenses 175.0 

Motorways and trunk roads. 

new bus grants, etc. 528.0 

Certain railways and water- 
ways grants * £0.1 

Various central, and mlseet- . 

laneous services . * 138.7 

Property Services Agency: 

Pay and general administra- 
tive expenses- . • - 105.8 

Office and general accommoda- 
tion services 2S9.2 

Overseas representation: 
Accommodation Services . 312 
Rents fOJv.) . .M.7 

Rate support grant and 

supplementary grants for 
local authorities in England 
and Wales ... 6,644a 

Pay and general administrative 
expenses 4£ 

Pay and general administrative 
expenses 12.7 

Pay and general administrative 
expenses 24 

Pay and general administrative 
expenses . 125,0 

Overseas representation. . over- 
seas Information and externa] 
relations 26.4 

British Council 19^ 

Pay and general administrative . 
expenses 353 


Department 


Lord Chancellor's 
Department . 


National Debt Office 
6.4 

R.7 Denartment for National 
Savings 

jj- Northern Ireland Office 


Lg Ordnance Survey 

2SJ Ministry of Overseas 
47 0 Development 

L0 Parliamentary 
A _ Commissioner and Health 
U - B Service Commissioner 
Office of Papulation 
Censuses and Surveys 
- «¥-n Denartment of Prices and 
? ,BSa ■ ,l Consumer. Pro t eetion 


Privy Conncfl Office 
Public Record Office ' 

73 J! 

Public Trustee Office 
700 

Public Works Loan 
88J Commission 

Her Majesty’s Stationery 
226.1 , Office 

145.4 Department of Trade 
424.6 


I Her Majesty's Treasury 


60.1 Treasury Solicitor 
138.7 SCOTLAND" . 

Scottish Office 


2SS2 Departmehl- of Agriculture 

and Fisheries for 
312 Scotland 
.86.7 Scottish Courts 
Administration 
Scottish Development 
Department ' 


42 Scottish Economic 

Pkmnlne Department 
12-7 Scottish Education 
Department. . 


. ronal banquet ■ 

fou vvcwlcf care to let us know your tentative ’ 
rernents, welf happily send the appropriate details. 

To;.Busi»M Serrleei Manaoer,' j- • L 

wught Rooms, 0 1, Ounn St^ tendon WC2B fiDA. Tei:01 -405 791 1 

[ W CgendrW^OVf tMOckui? - 

■; . • (t^cotoccaywltyBpto. J..., peoplv. 

. ' . Vowioa . • •- 


.1 tiigrui*r d ft** 


Y«>y *«ortt mQdatmp poppto 



Friendly Socfties’ Registry 

Gnvenuneht Actuary’s 
Department t , ' . 
Denartment of Health ana 
. Soda] Security 


[Home Office 


Department of industry 


Board of Inland Revenue 
Land Registry 




Forestry 

Pay and general administrative 
expenses 

Pay and general administrative 
expenses 

Fay and general administrative 
expenses ' 

Health and personal social 
services • 

Pay and general administrative 
expenses 

Overseas Information: 
Broadcasting 

Law. order and protective 
services 

Pay and general administrative 
expenses 

Regional and industrial policy 
and research and development. 

Assistance tq shipbuilding 

Pay and general administrative 
expenses 

Pay and. general, administrative 
expenses 


Scottish Home and Health 
- Department 


Department of the Registers 
(La of Scotland 
Queen's and Lord 

02 Treasurer's 

Remembrancer 

48 LS Registrar GeneraTs Office, 
Scotland . 

&973Ji Scottish Record Office 

19L6 WALES 

Welsh Office - 


Description of Expenditure 

Pay and general administrative 
expenses 

Administration of legal aid 
fund and Judges' salaries 
.Pay and general administrative 
expenses 

Pay and cen era I administrative 
expenses 

Pay and’ general administrative 
expenses 

Law. order and protective 
services: grant lo the Police 
Authority for Northern 
Ireland, and accommodation 
Pay. general administrative 
expenses and capital 
expenditure 

Pav and general administrative 
expenses 

Aid Programme <net) 

Pav and general administrative 
expenses 

Pav and general ad rain is Ira tive 
expenses 

Pav nnd general administrative 
expenses .... 

Fond subsidies (parti 
Consnmer nrolectinn 
Pav and genera) administrative 
expenses 

Pay and general administrative 
expenses 

Pay and general administrative 
expenses 

Pay and general administrative 
expenses 

Pay and general -administrative.. ■ 
' expenses 

Stationery and printing . 

Pay and general administrative 
expenses 

Shipping services -* - ■; 

Civil aviation 

Tourism. rcRUiatinn-of domestic- ' 
trade and industry and 
consnmer prat eel ion 
Export promotion 
Pay sod general administrative 
expenses. 

Ernnnmip and financial - - 
management 
Secret Service 

Pav nnd general administrative 
...expenses - 

Pav and general administrative 
expenses _ . . 

Rate support ‘grant -for local "’ ’ 
authorities in Scotland * 1 
Agricultural services and 
fisheries support 

Pay and general administrative 
expenses 

Dloforways and trunk roads, 
grants to shipping and air 
services. Peterhead harbour etc 
Other environ mental services 
Retfwial and' industrial 
development 

Bulldina for teacher training 
- and farther eduratlon 
Current and some eanital 
expenditure on schools, 
teacher .training, educational 
research, further education. , 
youth services, sport, social 
work, libraries, naileries, 
mucenms and other arts 
nenlth S 

Law. order and protective 
services • 

Pa« and general administrative . 
expenses 

pav and general administrative 
expenses . 

pay and general administrative 
expenses 

Pay and general administrative 
expenses 


Broadcasting, and receiving licence fees (£238i»m > are aWb 
excluded from cash limits. They are a transfer whhin the public 
seeior and do noi count as public expenditure; Lhey are not. there- 
fore. include-’ in the ;?ble above. ^ ' . , . . . 

t Specific grants ip. feral authorities (l7WJ»ift.) are also excluded 
from cash limits. They are a transfer within the public sector 
and do not count as. public expenditure: they are not. therefore, 
included In the jstWe' above • 

Local Authority Capital 
Expenditure Blocks 


Department 


Description of Expenditure 


MA I ENGLAND 


of Education 
ce 


Department . of • Employment 
Demrtident of the 
Environment 


Department of Health and 
. „ I Social Security 
! Home Office 


SCOTLAND 
Scottish Office 


| Scottish Development 
B9I0 ' Department 


Scottish Education 
7 Department ' 


j Scottish Home and Health 
1 * Department 


* WALES 
2 82 Welsh Office 


Schools teacher training, 
further and higher . 

• education . _ 

Employment services 

. Capital 'expenditnre within 
the locally determined sector 
In England, and Wales 
Key sector loan sanction for 
capital expenditure on roads 
and other .transport, in 
-England, and Wales 
Improvement of local authority 
and new town housing; 
acquisition of existing 
dwellings; lending 10 private 
individuals tor bouse pur- 
chase (gross) and ini pro ve- 
mt-iu; improvement grants 
to private sector, ele. I 

Housing associations 
Reclamation or derelict land 
and coast protection work ' 
Personal suclal services 

„ Police, courts, probation and' 
community services 


Capital expenditure on roads 
and other transqort 
Land drainage, Hood protec- 
tion. other local services 
and general administration 
Improvement of- local authority 
and Scottish Special Housing 
Association housing; lending 
in private individuals for 
hnuse purchase (gross) and 
improvement; improvement 
grants for private sector, etc. 
Housing associations 
Schools and further education 
Personal social services 
Museums, galleries, libraries 
. and other arts, teacher 
training, youth services 
and reerealfon 
Police, fire, courts and 
community services 


Improvement of local authority 
and new town bousing; 
acquisition of existing 
dwellings, lending to private 
Individ ua is for house pnr- 
. chase (gross) and improve- 
: ment; improvement grants 
to private sector, etc. - 
Housing associations 
Schools 

Personal social services 


10 ULSTER REACTION 


NORTHERN IRELAND 


pav and genera] administrative 
expenses 

Motorways, trunk roads and 
other expenditure on-roads 
Other environmental services 
Libraries, museums, galleries 
and other arts 
nottih and personal social 
. services 

Rerionnl and industrial .... 
development' 

Services analogous to GB 

services covered by cash 
limits 


jg ‘Budget lacks investment 
“ potential for Ulster 9 

THE CHANCELLOR’S Budget was reduction in value and the 50. per 
5,2 seen in Ulster more for its lack cent for farmers. This is ter- 
of encouragement for badly ribiy important,'’ Colonel Slater 
needed investment tn the Pro- said. 

L6 vmce than for anything else 'Mealev has cm 

« no™” i B ““ ra pnSSS. r tS: 

„ ssrwr Afisrs.- S*sre ayvss 

9 -^jthe Confederation of British la- _ . ' . .. . 

dustry, who said he was dls- IH S ^ d 4 he tD ? k 

e • appointed by . Mr. Healey’s “]* 

* s \ proposals. There was no real in- unemployment subsidy increases 
- 7 -cenllve to potential investors and ' *’ I don’t see the increase as paV- 
' [held little h*pe of alleviating un- ticularLv effective. People win hot 
2404 J employmeni. ki»ep workers in employment it 

■•One thing Jn, r regard to the .-there is no. work for them. What 
20 jj , many, .small businesses in tbe. Is' forgotten is that an employer 
jProvince which will do good Is has .to'pay the balance of the 
1 the modification m the Capital wage and the national Insur- 
7083 f Transfer Tax — the 30 per cent, ance,” he said. 
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Healey’s two 
conditions 

TO PRESENT one’s Budget in the middle of a run. oh 
sterling and on the day after a change of Government 
must be a considerable strain for' any Chancellor, and 
Mr. Healey must at least be congratulated for appearing 
reasonably unperturbed. Having said that; it is exceed- 
ingly difficult to judge how much further congratulation 
is called for. The Budget is described as “almost neutral" 
in its effect and the borrowing requirement will, though 
larger in absolute terms, represent a smaller proportion 
of GNP for the coming financial year. But, in the first 
place, it is not easy to calculate the net effect of Mr. 
Healey’s proposals on demand. The probability is that 
he is giving it a small stimulus on balance at a time 
when all the indicators suggest that it may be turning 
up of its own accord. 

It is for this reason that we have recently been advocat- 
ing, and still advocate, measures actually to cut public 
expenditure this year — particularly through tighter 
controls on the building of new public housing. The 
Chancellor was unwilling to do this earlier, because 
the economy was still in recession, and he has done 
nothing in the Budget: the White Paper on cash limits 
adds relatively little to what was already known about 
the Government’s intentions in this' field. It remains to 
be seen whether further; cuts do not have to be made 
before next April, • 

TUC bargain 

In the second place, as widely expected, part of the 
proposed reduction in direct personal taxation is condi- 
tional on reaching an acceptable agreement with the 
TUC by June about the shape of the next phase of pay 
restraint. The reliefs that are to be given in any case, 
and which will take out of the tax net some of those 
who have been swept into it — often with an absurdly 
high marginal rate of tax — have been roughly offset by 
increases in excise duties. This is sensible, though it 
is difficult to see why these duties are not put on a 
percentage basis so that the revenue from them in- 
creases automatically with inflation. 

Nor will they necessarily be unpopular : higher taxes 
on inessentials (the 25 per cent. “ luxury ” rate of VAT 
has had to be reduced because of its effect on demand 
and employment) in exchange for lower direct taxation 
may well seem to be a fair bargain in the country's 
present condition. Moreover, the Chancellor has gone 
some way in other directions to meet the demands of 
the TUC. Pensions are to be raised in the autumn and 
FIS in July. Temporary employment subsidy is to be 
doubled and various other job-creating measures 
retained. The case for selective import controls will 
continue to be. studied. Much more far-reachingly, 
Mr. Healey has attempted to meet the TUC’s demand 
for a reduction in unemployment to a more normal 
level by setting himself a target of 3 per cent, for 1979. 
That this would require an increase in manufacturing 
output over the three years 1977-79 at a pace we have 
never yet maintained for so long a period is a point 
that the Select Committee on Expenditure made before 
the Chancellor himself. * 

Pig in a poke 

So the TUC has been offered a good deal — some of it,- 
like the pensions increase, tangible, some, like the offer 
to keep studying the case for selective import controls, 
rather more airy. On the other hand, it has not been 
offered anything in the way of new consumer subsidies, 
either on food or through nationalised industry deficits, 
and the coming revision of the Price Code is to take 
explicit note of the need for higher industrial profits — 
an undertaking which. together with the assurance on 
stock relief, is extremely welcome. And, although the 
internal argument about flat £ate increases versus per- 
centage increases has now been resolved in favour of 
increased flexibility," the 3 per cent overall increase 
which the Chancellor is now demanding as a condition 
of certain cuts in direct tax is both smaller than expected 
and too small to allow for much restoration of 
differentials. 

The TUC will, of course, he under considerable pressure 
to come to terms with the Government. But their consent 
cannot be taken for granted. What is more, the Readi- 
ness of individual unions and individual groups of 
workers to accept TUC recommendations, which until 
recently has been fairly widespread during the present 
phase of incomes policy, will be much more difficult to 
take for granted in the next. If workers are willing to 
take tax reliefs in part exchange for higher wages> 
everyone will undoubtedly be better off: but some may 
try to get both. This time the Chancellor is taking a 
much greater risk than last year. 

Further measures 

If this makes it difficult to forecast the course of 
demand, it also makes it the more likely that we shall 
get another Budget — or set of measures equivalent 
to a Budget — later in- the financial year. The 
Chancellor’s first condition for leaving things stand as 
he set them yesterday is agreement by the TUC to a 3 
per cent pay increase standard, for’which it would be 
more prudent to substitute fairly general acceptance of 
such a ceiling. But there was a second condition, on 
which he laid rather less obvious emphasis. In speaking 
of monetary policy, he said that the growth of the money 
supply should not be allowed to fuel inflation and that 
industry’s demands for finances must not be crowded 
out by other demands, notably by those of. the public 
sector. 

“If it became dear,” he then, said, in one of the key. 
passages of the Budget speech, “that this aim were not 
being achieved, I would be ready to use the appropriate 
mix of policies — not necessarily monetary policy alone 
— to redress the situation.” The interpretation of this 
gnomic sentence is presumably . that if stockbuilding and 
fixed investment in the private sector of industry 
recovers more quickly, than the Treasury at present , 
expects, or if personal saving now falls back, he will be 
ready to alter the so-called neutral stance of his present 
proposals by raising taxation or, preferably, announcing 
further cuts in public expenditure. He would, in our 
view, have been on much safer ground if he had 
announced further cuts yesterday. 


V .;.T 3 fe -ISnandal: 'Tto^dii^.^ra: : 7 . 



THE BUDGET 


ECONOMIC ASSESSMENT 


.'-'Jr Vi'.-' 



:! 




d 


IN THE PAST, Chancellors 
have added to demand when 
the economy was turning 
upwards and have used the 
existence of an incomes policy 
as a pretext for doing so. The 
result has been that the rate 
of inflation has shot up from 
one cycle to the next So has 
unemployment and so too has 
the current ' payments deficit 
which the Treasury finances 
from overseas borrowing. 

In - essentials, Mr. Denis' 
Healey’s strategy is little 
different Any hope must lie 
on his erring by smaller 
amounts than his Conservative 
predecessor did. Above all, it 
depends on his insisting on his 
own personal conviction that the 
money supply does matter, 
however many reasons for dis- 
regarding it are put on -his 
table. 

But the supposed novelty of 
the Budget — the £lbn. or so of 
conditional alleged reliefs in a 
fall year — is simply an ingeni- 
ous way oftexpressing his reli- 
ance on incomes policy. It will 
now be extremely difficult for 
him to withdraw these sums pro- 
vided that the TUC make 
roughly appropriate noises, even 
if the arithmetic is not exactly 
what Mr. Healey wants. More 
important, the Chancellor is 
prepared to take -definite action 
to forego revenue in response 
to a mere pledge by the TUC. 

The Chancellor may not share 
my- dislike of the principle of 
the corporate state: but is he 
wise in taking such a gamble 
on it actually working? Can 
anything at all be inferred from 
the fact that the £6 pay limit 
was not breached? There is all 
the difference io file world be 
tween an emergency fixed sum 
for all and a more flexible sec- 
ond stage formula, which will be 
subject to a great deal of inter- 
pretation in particular cases. 
Above all, is there any real 
comparison between the experi- 


PUBLIC SECTOR FINANCIAL SURPLUS AMD BORROWING (£m.) 


’ put.’ But it is a characteristic 
of Treasury forecasting, methods 
' %ft wage . moderation leads to 


1975-76 


■ Budget 
ferccan 


Estimated 

outturn 


TOTAL PUBUC 5ECT0R 

Saving U91 1*502 1*494 

Capital trans f er! —340 _ —100 ”439 

Less: Grass domestic failed capital .formation ......... -“<,178 —9^022 .. —Wj426 

Increase in value of ' stocks .'. . ~224 —406 r 438 


Financial deficit .......... “7,571 




iem.77 K>RECA$r " ****** real incomes and spend- 
® short run, because 
Budget the , Moderation jn wages takes 
<W first ** the fall in price 

■ ' l vt : fixation later. Thus, an artho- 

Vribi’*ftfeasuiy calculation would 
734 be 1 ; that both the stimulus to 
—444 demand and the benefit to 
-10^24 ^kers’ real incomes would be 
—431 entirety cancelled out -in. the 
— «M9 - financial year by tfie 

^ - slowness of price inreases in 


Financial transactions: - - 

Increase ( — ) in assets, etc. ............. — 

Borrowing requirement 


-1,484 
’ 9,055 


-*547 

10,773 


-1,478 

11,287* 


/ following wages downwards. 


•1.374 ^ 

11,542 ’These lags also have interest- 

_ ^ -effects on the price level. 

. ;■ ;Jirr Healey associated the 3 per 

ence of a pay poUcyJn the veiy a very . important argument growth of productive 'capacity jj j&i t norm with a 5 per cent 
severe recession we have gone could occur at this stage. For and would lead after a time .to increase in prices in -1977: and 
through and its chances in the there will be no shortage of a fall in unemployment and. 'a mi* ima gin es that the range was 
economic ’ upturn which the voices to tell him that some tightening of the labour market -5-7. per cent If actual earnings 
procl aim* may fiscal tightening could be a But in fact unemployment seeaa. per- head turn out to be double 
even have underplayed?. substitute for adhering to the to have stopped rising alreafiyffte agreed norm, it is difficult 
mv . ___+ monetary guidelines. It will be and the unfilled vacancy figures 3o*see the rate of inflation fau- 
na essential to see that the suggest that the labour market tag much below 10 per cent, for 

5“ rE!Sii?i5S monetary impact is fully moni- is already tightening. The any sustained period m the 

^ tored; and that the guidelines Chancellor obviously - thought foreseeable future. One 

observed, however vorifer- that there was a much greater an get to the same result more 

wSv Sft oua Cheap money lobby from risk of the economy growing dimply by looking at the 15 per 

r i the business community and the faster than the forecast, and of cent money supply target, even 
^ £ Homebuy^. demand pressures buildine up. ^ng for 4 or 5 per cent 

“WU srSJTJfi of its growin ® ” re 3lowly - ^ 8rowtt - - , 

per cent Mr. Healey said that 'Ayr- a. ; Oddly enough, conventional 

he would not necessarily use S^Jnd Sjerted tlit the ModeSt Treasury demand emulations 

monetary means • alone* 


apparent rise in the appetite 


MSS for ic^rte was the prodiwt of 


a series of episodes in which 


Modest 

gain 


probably overestimate the risks 
that, the Chancellor is taking. 
Even if all the conditional con* 


No shortage 
of voices 


to mind are further public ex- ^ ^ 7 ^ hut But he cannot have it both cessions are implemented and 

penditure curbs or tax io- STSect o^Mr^main^ ways. If he wants to say that, we take thh most optimistic 

creases, such as the use of “the ra t c het even when demand by accepting a . 3 per cent, view of inflation, the actual 
regulator” power to raise in- had subsidised. It is most im- instead' of a 7i per cent norm,- tax harden is being increased 
direct tares. - ■ thal ^ chancellor workers will be up to £2 a week for most taxpayers. In the most 

should publish rbe underlying better off in real terms, he can- favourable case, that of a family 

calculations. For to-day no argu- not say that he is giving demand with children on an average 

ment will carry conviction with- merely a modest stimulus. If income, the tax burden may 
oat dozens of pages of figures the stimulus is modest, so is the be no heavier than last year 
which appear to support an 8 ain fr°m the proposed package. i£ we are optimistic about 
lie’ object of doing it this argument— although they more • Admittedly, matters- look- a; inflation rates. For smaller 
way would be to prevent the often merely state it in com- little different to Treasury fore- "families and for the much- 
sharp rise in interest rates Pie* foum* ‘ casters. The Chancellor’s. pack- discussed middle executives the 

which could occur — and which The -central Treasury fore- age. including the' conditional burden has actually been 
the Chancellor called “crowding, cast is that- real • output wiij elements, involves a stimulus tp increased. Indexation would 
out"— if he' tried to- tighten the rise by '4 ‘per Cent, in the year demand, of £600 m. at ao annua} make ail this dear, as would 
money supply without, changing up to the first half of 197T. . rate * by the- first half of 1977, the .fact that the Chancellor 
his borrowing requirement. But This would be. faster than the worth J pet cent, on total out- has not raised indirect taxes 

FLOW OF FUNDS 


enough. Contrary tf 
Chancellor has bee 
indexation does 
sacrificing . revenue 
being straightforwar 
tax burden. ■ 

But although the 
increase in the tax- « 
public setter borrow 
meat is going up fri 
to £12bn. because 
crease . in Govern, 
spending. 

Even if expressed a- 
age of the nation 
any fall is negligib 
other hand, the 
more than second 1 
interest payments, 
make up £6.5bn. of 
tag, compared with 
the year just en d& 

The actual valu 
payments is much o 
a period of what 12 
inflation. An inters 
of 10 per cent.; f« 
represents nearly al 
and very little tr 
Again this would 
the Government b 
indexed terms. 

Thus, it is not un- 
ite public sector del 
financed without sit 
flation. By. this I z 
that we could stabfi 
tion rate in the 7 pe 
per cent, range, u 
least that is reaJh 
foreseeable future, 
do this, Mr. Healey 
to concentrate on 
cellor of the Esc 
downgrade his six 
aims. And as Ch 
would have to foil 
instincts in the fac 
of wrong-headed pi 
his own advisers, 
leagues and much • - .j 
as well as trade ur ! . r 
It is a pretty tail Oil » 
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How the public deficit is made up 


“ WE SEEM to be planning for 
a world in which public borrow- 
ing and the money supply grow 
rather more rapidly, the balance 
of payments gets worse,' but 
inflation . subsides and • real 
growth accelerates. I some- 
times wonder if the real world 
can possibly be like that.” This 
deadly summary of the economic 
assumptions behind the Budget, 
from a source quite close to the 
actual making of policy, sums 
up ’ the doubts which those 
involved have faced in drawing 
up a strategy for the immediate 
future. They are doubts which 
the Chancellor himself in- 
directly admitted in his telling 
undertaking on monetary policy: 
if the results of his strategy 
begin to look too inflationary in 
monetary terms, he will take 
corrective action which will not 
necessarily be a change in mone- 
tary policy. In other words, 
taxes might be raised or public 
spending cut at short notice 
(and a postponement of new 
projects can produce quite 
speedy results). His aim, as he 
said, is to make sure that private 
and public consumption do 'not 
steal resources from investment. 

How gTeat is the danger that 
the underlying assumptions of 
the Budget are unrealistic ? Per- 
haps the most straightforward 
way to check the Chancellor’s 
financial arithmetic is to dis- 
cover. through the implied flow 
of funds, what his forecasts for 
the balance of payments and 
the public sector imply for the 
behaviour of the private sector. 

Before we come to the figures 


in Table 1, it' is as well to re- 
state the meaning of a financial 
surplus or deficit- A financial 
surplus, for a private person or 
company, is an excess offspring: 
(or retentions) over capital ’in- 
vestment (including the financ- 
ing of stock appreciation). For 
the public sector and the over- 
. seas sector, the change is simply 
the change in net financial 
claims: — the public • sector ' bor- 
rowing requirement net oj lend- 
ing to the -private sector » and 
the balance of the current ac- 
count of the. balance of pay- 
ments. 

Unfortunately, the financial 
accounts of the private sector 
are sadly deficient; in every 
year there is a large residual 
error which must be taken iqto 
account before the figures bal- 
ance — a balance representing 
the accounting identity .of. the 
combined public sector and 
overseas sector balance- with 
the private sector balance. In 
order to see what policy implies 
for changes in behaviour in the 
private sector, we must first put 
in a figure for this mysterious 
residual. This may seem to 
leave the whole procedure with 
about as much scientific . basis 
as a reading of the tea leaves, 
but it is a necessary first step if 
the other numbers are to com- 
pare like with like. 

The figures in Table I are 
•the result of this exercise;; and 
at first sight they suggest thht 
although the world for which 
Mr. Healey is planning is an 
odd one. it is not much «dder 
that the world which ‘has 


become familiar in the past year. 
The figures are very dose, for 
one thing, to those forecast by 
Phillips and Drew, the stock- 
brokers. whose' economic .fore- 
cast earlier this mdnlh seems to 


TABLE 1 


FLOW OF FUNDS £bs. 


1975/74 

1974/7 

Public sector 

-8-2 

-1CL4 

Overtoil sector 

\A 

1.8 

Total 

— u 

- 28 

Personal sector 

43 

4* 

Company sector 

-1.2 

02 

Residual error 

U 

18 


6.6 

821 



* 


TABLE 2 

DEBT ItfTEREST AND 
THE DEFICIT £bn. 

1975/74 1974/77 Increase 

PUBUC 
SECTOR 
Debt 


which we have seen in 1975 (the 
surplus has been raised by .7^ 
per cent. — the same as the rise 
in . personal . incomes which 
seems- to be , implied- in the 
Budget forecasts for income-tax 
revenue); “and that companies., 
whose profits should rise by 
some 30 per cent, this year, will 
want to strengthen their balance 
sheets financially, before .(hey 
set about a solid increase in 
capital investment 
The figures so far match the 
Chancellor’s economic hints in 
his speech: and a further 
analysis of how the public sector 
financial deficit is made up fits 
into the same strategy. As can 
be seen, no less than £1.7bn. 
of the total increase in the 
deficit is a rise in debt Interest: 
and even after tax this is more 
than enough to finance the rela- 
tively modest £0-5bn. increase 
implied for personal financial 
savings. The Chancellor seems 
to be allowing For some drop in 
financial saving out of other 
forms of income. 


apparently quite large net tax 
concessions which are being 
offerdcL 

j So fkr, if all goes according 
to tfriai* fh¥- Chancellor is allow- 
ing; for some worsening of the 
balance of payments in money 
terms for the: sake of growth 
and employment; but he is not 
prepared to run any risks with 
investment,. the source of future 
growth. Furthermore, there is 
clearly a limit to the tolerable 
balance of payments deficit. 
This is where his money supply 
undertaking comes in: for any 
unexpected rise in private con- 
sumption or industrial invest- 
ment in relation to income 
would very early become evi- 
dent in the .money supply. In 
flow of funds terms, a fall in 
the private sector surplus would 
either require action to dis- 


courage private . 
(monetary policy), 
duce an offsetting 
in the public sector 
postponement of sr. 
ised industry inve 
likely method of a< 
as the chairmen 
dustnes involved 1 
in the pasL 

How great is the 
simplest answer is 1 
of a deflationary 
underestimate of 
surplus, which wou 
a deficiency in dema 
very small indeed, 
that rising ennfidem 
spending— or better 
nient — is appreciai 
mmi-Budget intrndu 
a reason will not 
bad news. 

Anthoc 


interest 

4-8 

6.5 

1.7' 

Other 

deficit 

3.4 

4.1 

0.7. 

NATIONALISED 
INDUSTRIES 
Borrowing 2J. 

32. 


Capital . 

investment 

4J0 

4 * . 

0J 


No risks 


be very close to the Treasury 
view of the short-term future. 
What they imply is that private 
persons will continue, for- the 
next year, with the unprece- 
dented rate of financial saving 


The figures for the 
nationalised industries toll the 
same story. Their capital in- 
vestment programme rises by 
£0.8bh. — a . hump _ explicitly 
planned to get the State's call 
on capital goods output out of 
the way before private demand 
revives:. This does not all come 
through to the public sector 
deficit, because of the policy of 
reducing nationalised industry 
subsidies — a hidden offset to the 


INCOME TAX 


The real burden will go up 


THE. CHANCELLOR proposes 
(conditionally/ on ■pay restraint 
negotiations) to increase certain 
personal allowances: and to 
raise the starting points for 
some (but not all) of the' higher 
rates of tax by £500. These 
apparent reliefs do represent an 
increase - (perhaps a necessary 
increase) in the real tax burden, 
taking account of -inflation. 
Looking first at personal allow- 
ances, the table shows the old 
rate, the new rate, and the new 
rate that would- be needed to 
restore the real value of the 
allowances at the rates in the 
last two Budgets. 

As happened last year, most 
of the allowance. 1 ? would go 
about half way towards correct- 
ing fiscal drag— ah apparent re- 
duction of taxation but a real 
increase. The proposed child 
allowances could just aboat 
compensate for last, year’s in- 
flation, but they were not in- 
creased at all in last year’s 
Budget 

There is a growing inequity 
in the higher rate hands which 
rhe proposed concession, does 
little to remove. Indeed, the 
marginal rates on incomes above 

£10.000 remain unchanged ' in 

nominal terms. The increase in 
the starting point for higher 


PERSONAL TAXATION AND INFLATION (£) 

' ; 

PERSONAL 

ALLOWANCE 

1975/74. 

1974/77. 

(conditional) 

1974/77 rate equivalent to: 
1974/75 1975/74 

Single 

675 

735 

906 

803 

Married 

955 

1085 

1255 

1138 

Child under 11 

240 

300 

348 

284 

.Child IT-16 

275 

335 

398 

327 

Child over 14 305 

AGE ALLOWANCE 

345 

.442 

342 

Single 

9SO 

1010 - 

1377 

1130 

Married 

T42S 

IS55 

2046 

1695 


rates from £4.500 tn £5.000 will 
save a lot -of lax office work and 
will make that band equivalent 
to last year's real level. It would 
have to be £7,775 to be equiva- 
lent to the. starting point when 
unified tax was introduced, in 
1973. The starting point for the 
very top rate (83 per cent) is 
left unchanged: it should be 
raised to £24.000 to maintain 
last yearis parity, and to over 
£34,000 to reflect the intentions 
of the 1973 Parliament The 
package does nothing, either in 
efficiency or in equity, to help 
the “high achievers.” 

First take the case of a 
married man. (no children) who 
had an earned income of £4,000 
in 1974-75. Assume ’that his 


gross Income remains un- 
changed in real terms — that is, 
£5,000 in 197i>7ff and £6,000 in 
1970^77. 

Aftertax, at the rate prevail- 
ing, for- each year, hie income 
would he. £2,965.45 in 1974-75: 
£3,584^ff-(but only £2.867.40 in 
“ 1974-75 7 . pounds) last year; 
and £4,279.75 (£2,853.17 in cai> 
stant pounds) in the current 
year. 

Real income fails slightly 
(aboqt i peri cent) this year 
compared with the year before, 
and' by about 4 per. cent over 
a two-year pediod. 

The position for. higher in- 
comes Is bleak. The. £l0,000-a- 
year man in 1974-75 is unlikely 
to hare earned £12,500 in 1975- 


1976' or to earn £46,000 in the 
current year — - figures which 
represent equivalent gross in- 
? come- in terms of real pounds. 
If he was so lucky, his real 
income after tax would have 
fallen from £6.226.70 in 1974-75 
to the equivalent of £5.616.60 
last year and the equivalent of 
£5.419 in -the' current year, a 
drop of 3i per cent, on the 
year and a 13 per cent., drop 
over two years. 

As this is coupled with a pay 
policy ' which discriminates 
against the higher paid (out- 
side the Civil. Service) even in 
before-tax terms, the Chancellor 
has shown himself unwilling to 
take any fiscal steps to restore 
equity to the country's pay 
structure. The £20.000 a year 
man of tw years ago would 
nee.d £64,350 for the year just 
started merely to preserve his 
real income! The Chancellor 
was faced with a choice. He 
could have recast the tax scale 
so that the higher paid could 
be given realistic increases In 
their net income without a dis- 
proportionate (and politically 
undesirable) increase in nominal 
salary. But -he has missed his 
chance. 


John Chown 


The 

FAMOUS 



SCOTCH WHISKY 

Quality in 
an age of change 

Your first sip of Famous 
Grouse whisky, will tell you 
why 1 it costs a little more than 
its rivals. We scarcely heed 
to spell oat the ancient 
pedigree of this mellow, 
balanced blend— for 
here is bottled history. 
Enough to say that 
Famous Grouse whisky 
is the cumulative 
creation of one 
distinguished family 
who hire been blending 
fine whiskies since 1800. 

So cali.it taste, 
discernment, what you 
will, this is the whisky 
for you, . 
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IMPACT ON INDUSTRY 



. i a Department of 
. Sudget a real support 
. industrial strategy^' 
i * - senior- Whitehall 
■ t night released from 
if pre-Budget secrecy. . 
. nt was one-sided hut 
dable. In framing his ■ 
1 ir. Healey appears to 
an especial care to 
he well-publicised 
rf industry and to re-, 
that the Government 
dness (in both senses! 
talks of an industrial 
lesigned to create -the 
.vironment for , the- 
lring sector and to 
•*. investment. 

if — as one' industri- 
it last ni^W^one was 
.11 the Budget xecom- 
■.w of the - CBL the 
ml. of Independent 
S. the . Institute of 
-..Chambers of Cmn- 
- d ether business asse- 
place them - against 
.Treasury can actually 
tax reliefs, shape them 
m- recommendations of 
ailment of Industry; 
rt them against what 
ns will pr will not 
us Budget Is the pre- 
result. 

ancellor’s promise thiat 
■nt system of relief on 
ceases Would be raain- 
■r a further two years 
■jihanent system intro- 
ter that, coupled with 
adjustment - on the 
eduction level to take 
mediately, will cost the 
very little extra (some 


£65bjL in a full year) and will 
probably be., of .more psycho- 
logical lhan . practical impaet. 
Btrf it was of tte list of 
the VC^s - . demands, if only, 
because .. v !smipler- -companies 
remained fearful in an age of 
political .'- suspicion that the 
relief «ndd end at the stroke 
of a Ministerial pern, leaving 
them vdth sizeable amounts of 
deferred . tax to pay. And if 
the CBI.ajid others might . have 
liked more, adjustment .in. the 
system, then the Confederation 
accepted openly that a perma- 
nent system - could not really 
be . introduced until* a. final 
decision on San dilands was 
made. • - - 

Realistically 

reduce 

" The same could be said of 
corporation tax. Industry might 
have liked a - lower rate and 
adjustment on Advanced Corpo- 
ration Tax to help ^smaller com- 
panies without the income to 
set* against ACT. But few 
thought that the Treasury could 
realistically redued the rate at 
the cost of several ; iuindred 
million pounds, a ' year. As it 
is. thd Chancellor has gone 
some way towards meeting the 
particular worries of smaller 
businesses by increasing the 
limi ts for marginal relief on 
corporation tax . and, . more 
important introducing a new 
business relief on . the; capital 
transfer tax. ' 


'On the - investment side, the 
Chancellor appears te have 
rejected the more sweeping 
pleas for intervention to force 
institutional funds to invest in 
industry ,. or : . to ingrease ;the 
funds available to -the National 
Eotexpirise Board. But he has 
given at least a gesture to ..the 
left- by encouraging a special 
study to be undertaken by. the 
NEDC Finance Committee into 
the Swedish ideas of .an invest- 
ment fund (recently -taken up 
in a- Fabian pamphlet by Mr. 
John Hughes of Buskin 
College). ; - With - the other 
hand Mr. Henley has accepted 
some cRy -arguments by abolish- 
ing the stamp duty on transfers 
of fixed-interest stocks, and by 
eneouxaging : the banks to look 
into, the possibilities of making 
medium-terpi Joans 1 by " the 
dearer* eligible for refinance 
at 'the Bank of England. . . 

The precise! effect, of -the 
change in- stanip duty levies- is 
difficult to gauge . -sinee the 
debenture - market , has virtually 
ceased- lor the time- being and, 
as long as inflation goes on. at 
such high- relative rates in the 
UJC; may , never revive. Of 
greater value t6 companies 
immediately might have been 
the introduction of tax relief 
on currency ' Josses on foreign 
loans— rather than in the next 
financial year as promised. But 
because, banks have more 
money to lend than there 
are takers, few in the City 
or industry believe - that there 
is xfiuch that the Government 


can 'da in die supply- ef finance 
at presen C other than deliber- 
ately forcing the pace of invest- 
ment through Government 
control and nationalisation. 

Budgetary 

initiative 

..The same kind ef . limited 
assistance has also been the 
hallmark of the Budget in the 
other major industrial areas of 
budgetary * initiative — the £40m. 
increase in the funds available 
for industry schemes; the lower- 
ing of the higher. rates ef VAT 
from - 25. to 12$ per cent., aad- 
the increase in the' temporary 
employment subsidies. Com- 
panies might have, wished for 
more general investment assist- 
ance through subsidised interest 
rates or blanket, grants, but the 
Treasury can neither afford this 
at this stage nor does the 
Department of Industry, which 
has recently moved from the 
concept of blanket or regional 
assistance: to the concept of 
micro-economic assistance for 
particular . industries, wish it. 
The total funds already com- 
mitted to this form of selective 
'aid* now stand at £325m., of 
which £120m. is for accelerated 
investment grants. The industry 
schemes, which have already 
been announced for machine 
tools, ferrous foundries, non- 
ferrous foundries, paper (due 
to be formally announced sOon), 
and clothing have, generally. 


had a good response. There are 
some-four or five otter- indus- 
tries seeking similar schemes, 
.of which electrieal and instru- 
mentation seems certain to be 
successful and the wool textiles 
industry (whose scheme Tan 1 out 
recently) may well be .among 
the front runners. 

The VAT changes were on 
almost every business associa- 
tion list and bad also been 
urged by the Department of 
Industry. The fact- that the re- 
duction of the higher rate still 
leaves a differential -is -dearly 
disappointing. 

None, of this can really be 
said io change the faee ef in- 
dustry or the pace of industrial 
investment. For most com- 
panies, the effective changes in 
their tax and profit position 
brought about by the Budget 
are virtually nil. But as industry 
last night qualified its welcome 
with arguments about the need 
for imaginative changes and for 
more to be done to relieve the 
burden of direct taxation on the 
higher paid and small private 
businesses and the failure of 
the- Government to cut public 
expenditure this year, most 
executives recognised that the 
really- important points for in- 
dustry were io the broader 
realm .of wage restraint, price 
code; changes and monetary res- 
traint Most were prepared to 
accept that,- if these still bad to 
become clear, the Chancellor 
had at least avoided going down 
the wrong road. 

Adrian Hamilton.! 


MEN AND MATTERS 


No extra bite 
on the barkers 

The Chancellor declined to 
deliver yesterday on one sub- 
ject dear to the heart Df the 
Royal Society for the Preven- 
tion of Cruelty to Animals: dog 
licences. The society's -pre^ 
Budget view' was that there 
should be a rise on the present 
STip fee (£5 was sometimes 
mentioned) to impress on 
people the responsibilities of 
pet-owning. 

In case -the matter should 
come up again, it may be. in- 
structive to consider the current 
growling in Sweden on a pro- 
posal by their Government to 
increase the canine licence fee 
by about 200 per cent. The 
present fee, depending on .the 
local authority, varies between 
15 kronor 1 about £2) and 100 
kronor (£12), When you con- 
sider that the present plait 
would send the top rate up to 
□early £40. the outcry among the 
country's half-million dog- 
owners is understandable. The 
licences would, incidentally, 
carry the intriguing title 
of Konrniunalhundagaereavgift. 
which literally translated means 
community dog-owners' tax. 

There have been a number o( 
investigations into methods of 
raising the fees, one of which 
suggested that ! dogs should be 
taxed according to size. Any 
ideas there for tbe British 
Treasury or. in view of recent 
social nuisance arguments, for 
non-dbg-oMTiiijg walkers ... or 
even militant cat-love rs ? 


full disclosure, the_ CIA’s own 
budget' is not officially stated, 
but is estimated reliably at 
$750m., out of total, intelli- 
i genee spending of no Jess than 
jaffiti - ? $4bn. Of course, whether you 

iHfl r jr TTai T and 1 are setting value for our 
mtaJU ten i £ 30 . 5 m. is a good but apparently 
fruitless, question. .• 



DRINK AND TOBACCO 



news for baccy and booze 


ie 


:a_\CELLOR described 
ions to duties on drink 
cco as “modest " in his 
esterday. But, as far 
drinks trade is eon- 
V*the extra duty burden 
:/i. to falling employment 
*Jpp in investment. 
j S cotch whisky industry 
ns that its future as a 
exporter— it collected 
. iii foreign earnings last 
las been put at further 

r - . ; .- . •'■ ‘V,’ ■ • ^ 

-Mr.- Denis Healey has 
ignored the industry’s 
-*t it needs a period of 
or the payment of duty, 
ibky companies have to 
• duty as soon as tbe 
s withdrawn from bond 
t wait several weeks' to 
aek from customers. . . 
- *k period* this means 
has . around flOOm. on 
iza to the Government; 
; that sum is a real 

■nnie Anderson, nxarket- 
-ctor at Teacher's, ex- 
ist night, for example, 
impact on his company 
ie an additional £5m. 
ash flow this year be- 
the. extra duty. “The 
- we can find that is by. 
-own less stocks of new 
he said. That whisky 
ive gone out to world 
in the early 1980s. The 
Vhisky Association has 
grven a warning that 


vent borrowings 'reaching' 
acceptable levels. 


Obligations 
to EEC 


there might well -be shortages an ad valorem excise duty of 
at that time because the prob- 20 per cent of the- total retail 
lems of ’financing duly is keep- price. In effect .tills will result 
fng the producers short of cash, in about one-third of the total 

Cigarettes and whisky are so **■« 
often linked in people's minds Important for ■ 

and. indeed. theT have been ! he h pr0d ? i J en 
joined together in this battle *o te paid when tie tobacco is 
with the Trea<*urv over the need withdrawn from bond. Last 
for. a moratorium on duty, pay- 

merits. Tha tobacco companies much time the tobacco com- 
have to finance around £I60m. patues would b* v ? 
of duty and. like the whisky pro- P®T dlrty fo the T?** 5 ? 17 : 
dueer*. the?, have. been, cutting but th^r have been relieved of 
hack on investment -and tighten- the financing burden? 

ing tteir terms of ’trade to pee- In addition, the 1 " change is not 

l- so' dramatic .as- to destroy the 
current cigarette pricing system. 
'Because duty has been levied 
hy weight in the TJ.K. there is 
a wide - spread of prices for 
cigarettes. ' The ad valorem, or 
end-product duty system, would 
narrow this range of prices con- 
- siderably, making • . smaller 
- . The Budget has brought some cigarettes more expensive and 
relief for the tobacco com- <*e King-sized less expensive, 
panies on this score. As a fiist » jj® £?*££? *5? ^ 
step in restructuring the duty 
system to fit in with Britain’s 
obligations to the EEC, a new 

excise system* is to be intro- bendlted to some 
disced from May 10. By thb extenT 

start of 1978, the U.K. must- mmtd yesterday, the cider 
come into line with an EEC makers certainly have not. 
directive — signed In December, Sales of cider last year 
1972, six days before U.K. aceea- Jumped by more than 14 per 
sion- 1 — which insists that cigar*, cent to 40m. gallons as people 
ettes should be taxed by a recognised that rider was rela- 
mixture or specific and ad tively cheap compared with 
valorem elements instead of by wine and beer. It was able to 
weight as is the British custom, achieve this value-for-money 
In May- cigarettes will carry look because the customer paid 


only the standard rate of VAT 
and no duty. . • 

Now the Chancellor has 
brought cider and perry into 
the duty net ‘and In doing so 
Will add about 3p a pint, the 
actual duty rate* being 22p a. 
gallon. The only people to 
escape are small farm producers. 
This is bad news for Allied 
Breweries, which owns the 
Coates and (Saymers brands of 
rider as well as collecting some- 
thing like £3_ in profit from 
Babychara ' perry, 1 and ‘I for. 
Bulxner, the world's larger rider 
producer, and still au. mdepert- 
dent quoted, company. 

Disposable 

income 

All in all, as a result of Mr_ 
Healey’s measures smokers and 
drinkers are .expected to find 
another £310m. on top of the 
£2.6bn. they paid*in excise 
duties last year. Whether they 
will be willing to do so at a 
time of'a-steep fall in dispos- 
able income remains to be seen. 

For example, it seems that 
beer sales this coining year 
would- have to fall by . 12 per 
cent for. the Treasury's income 
from that source to fall and for 
the law of diminishing returns 
to come into operation. Sales 
of beer were down 16 per cent - 
in January and S-5 per cent in 


February, mainly it seems 
because customer* were at last 
reacting to higher prices. 

Scotch, gin and wine sales 
have also fallen by around 12 
pec cent since the.lD75 Budget 
And a further; fall can be 
expected. Mr. George Bull, 
chairman of the Wine and 
Spirit Association, said the 
industry currently employs 
around 250,000 but jobs will 
disappear and many more small 
and medium-sized companies 
will' go to the wait 

The wine traders, like the 
■whisky producers, have to pay 
the duty as soon as the wine 
is withdrawn from bond. They, 
too, are expected to pass on 
the duty increase at cost and 
then finance it from al ready- 
inadequate margins. The cur- 
rent Price Code does not allow 
any part of the cost of financ- 
ing duty payments to be 
included In the calculation of 
gross and net profit margins. 

But some -people in the trade 
feel that -it will take a. major 
disaster in the^industry before 
the Chancellor will change tbe 
rules and bring the wine and 
spirit trade into line with the 
brewers— who do not have to 
pay duty at once — and, from 
next May, the tobacco industry. 

Kenneth Gooding 
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LUXURY GOODS 



5 AS odd v gathering, 
izen people involved in 
er durables ~ — tde- 
ris, washing machines, 
Junes and the like— each 
: nervously about the 
, Ing budget. Id ti»* end 
ie of the oanrersation 
unund 'tte old roarket- 
e : 11 In; a situation of 
vnd, 'tim/is'-ao price 
y." - ;■ 


onsumer 





oif the dlscuSton 
or.' not. rise, coa* 
was empty; and 
whether . *pyth4ng 
a roassive price wdlac* 
Id fithnuiaie dw**nd to 
•i extent * In the end 
aion in the luxury rate 
from .25 per cent to 
.cent wai-gteeted with 
>r thin delight and 

-such as ift^telerislon 
krtusiry, the chinges in 
r waived wiB te a costly 
^ of doubtful -value, 

•’ this fiociewhat- nega- 
w of tlie budgetary 
a the faer that ihe oon- 
durable industry In 
is punch-drunk. . Tor 
■w ttew has been a 
reaction vtthin the in 1 
being, at the 
" of fttoddmJe 
has .been sateen- 
iirtgedand then. '& te 1 
demand boosted and 
M .hack, v li it hard iy 
tiieritfare. that tte 
: dsuabl* -miaufitttar« 



ing industry— as opposed to 1 
retailers — was not wildly, 
-enthusiastic about furiher 
switches, particularly of a sub- 
stantial nature i and somewhat 
lukewarm about -'the change that 
ha* taken place. - 

Unfortunately for industry, 
consumers have learnt to pjay 
the VAT fianie.- Over the past 
few weeks . sale*, of both brown 
goods (radio, TV and hi-fi) and 
white goods (such .as refrigera- 
tor* and washing machines) 
have been depressed artificially 
because buyers realised that" It 
was ; highly unlikely - that the 
25 per cent VAT would rise, 
and probable that it would be 
cut. 

• The result has been that some' 
manufacturers have been saying 
that if- the out did not materia- 
lise, even, more people voitid 
have to be laid off, but a redue* 
tion (widely predicted^ as .being, 
to' 15 per cent,) would simply 
stabilise the situation- 

Well, industry has done a 
little better than that, but the 
store has still been greeted with 
lukewarm enthusiasm. “.The 
jChanceltor’s decision wiH he a 
powerful weapon foe us iu 
stopping tbe continued dovro- 
thrn fit &usine*6, n said Mr.-i T- 
Griffiths* director of 

Bye.- “ My .guess; is that ' the 
market wlR increase by 10 per 
cent immedhttelr” 

R taa&not long ago. of worse, 
when pet cenL would 

htvt, teen regarded as remark- 
abler Now. however, if claws 
back .only pari of the lost 

t round- -Colour television , sales 
ave teen naming «t one-half 
4978 level*, sad towards the end 


of • . last . year refrigerator 
deliveries had dropped by 
around* one-third. There have 
been large-scale lay-offs and 
factory closures. 

In this position the manufac- 
turers were seriously concerned 
Aat any. substantial change in 
the - VAT rate .would so change 


there might be a slight differ- 
ence.. Mr. Joe Phillips, joint 
managing director of Argos Dis- 
tributors said that tbe change 
would result in a ''much-needed 
bost for High Street retailers 
who have been bearing the 
brunt of the^ 'economic recession 
over the past 18 months." 


EFFECTS OF THE VAT BEBUCTION 


PRODUCT 


•' OLD 
(DISCOUNT) 
SALES ' 
PRICE 


NEW 

SALES 

PRICE 


: £ 
Washing Machine (fan <Bx 7142A) 1 IWS 

VAcuurn Cleaner (Electrolux 345) 55.45 

Kenwood Chef 43.00 

Iran (Son beam 9523} - *-95 

Toaster (Kenwood A120). 10.95 

D»p Freeze. (Owl FJOO) - -rffiJS 

Mute Centre (Feipaon 3463} 149.95 

Colour TV (GEC 2149) 22" 240.95 

Mower (Turbomattc) 19.95 


£ 

134.90 
50 JS 
31 JO 
MS 
9J5 
1055* 
15295 
2t*A5 
17.9S 


Sum: Dctwnhmf 


the pattern of demand tbat im- 
ports would be drawn into tbe 
country because domestic in- 
dustry would- be unable quickly 
to reverse its downward trend 
in order to cope with the new 
requirements — assuming of 
course that there was any 
money left te consumer pockets. 

The fact.. that no one really 
believes that there .Is a large 
pool of consumer money waiting, 
to be released- also Accounts to 
a degree for the lack of -joy 
from makers. For retailers 


The reaction of the boat- 
buildings industry to the halving 
of VAT was more positive — p 
wave of relief. .' 

The industry has been 
struggling for- over a year under 
tbe impact of credit restric- 
tions, :the Increased VAT and 
higher fuel costs. These factors, 
coupled with the fall in dis- 
posable personal incomes, 
slowed the sales of new craft 
on the home market to a trickle. 
Tbe bottom end -of the market, 
dinghies, was worst hit,- while 


power cruisers .also fared badly. 

The lowering of VAT will 
not bring a sales bonanza, but 
it is hoped that the severe 
manpower shakeout forecast 
for the autumn will now be 
averted. 

More money 
available 

It will also mean that more 
money should be available for 
development of new products 
in order to keep up with Conti- 
nental and American competi- 
tors. At the Boat Show is 
January'- after the end- 
December announcement of a 
relaxation of credit controls, 
sales improved only to fall 
away badly by the end of 
March. At that time the type 
of boat which looked test set 
to recover, was. tbe cruiser, 
particularly the sailing cruiser, 
in the £MXX>-£12,000 bracket 
It is in thix area, where higher 
income earners can afford to 
take out five-year mortgages, 
that the most activity is again 
Ukely to occur. 

The brisk market in second- 
hand craft, particularly private 
sales which do not attract VAT, 
and the high number of boats 
which went overseas, has meant 
that there is now a shortage of 
good older boats and some peat* 
up demand which should help 
manufacturers of new boats. 

Arthur Sandies and 
Stuart Alexander 


Boycott bother 

It can be a tricky business deal- 
ing with tbe Arabs, as both 
RentokU and Lonrho have dis- 
covered. Rentokil. the inter- 
national pest control group, is 
feeling * more than a little 
irritated at apparently being put 
on to the Arab boycott list, while 
Lonriio. 'in spite of being more 
than 20 per cent controlled by 
Arab interests, believes that it 
has just been given a further 
“six-month warning that it is 
liable to be blacklisted. Both 
companies have yet to be In- 
formed officially, but are taking 
seriously unconfirmed reports 
ftrom Alexandria. 

Being put on the boycott list 
is not an immediate problem 
for Rentokil since it currently 
does only £20,000 a year of 
business with Arab countries. 
However the. company sees 
good prospects for future 
growth in Arab states, is 
aggrieved that it should be 
blacklisted having withdrawn 
from forbidden territories, and- 
plans to appeal against the 
decision. 

The Lonrho situation i& even 


“And here is a summary 
of the Budget: platitudes 
up 40 per cent; cliches 
increased 30 per cenL, and 
woolly predictions higher 
by 121 per cent But there 
has been a significant fail 
" in vindictiveness . . 


more confusing. Gulf Fisheries, 
the Kuwaiti family company of 
Sheik Nasser Sabah A1 Ahmed, 
a Lonrho director, owns 21.5 
per cent of the Lonrho equity, 
and rumour is rife that Lonrho 's 
already extensive Arab interests 
will be extended : further still. 
The company finds itself sucked 
into tiie Middle East contro- 
versy through its stake in the 
Wankel engine licensing 
arrangements; an Israeli com- 
pany. holds a licence, originally 
granted by 'NSU; to manufac- 
ture the engine, and the Arabs 
apparently take rather a dim 
view of that. 


The secret £30m. 

When it comes to public -ex- 
penditure cash limits everyone 
must stand up and be counted. 
The limits w'ere presented yes- 
terday for the first .time as a 
White Paper, and there is an 
intriguing item under the sec- 
tion for the .Treasury. Two sub- 
headings cover running the 
place, which costs £31 m. — then 
there is a further figure of 
£30.3m. for the “Secret Service." 

Absolutely no further details 
are given, while the Treasury 
itself and other Whitehall de- 
partments took time out from 
answering Budget questions to 
assure me that not a jot more 
information would be offered, 
for the Tecord, a man at the 
much-maligned Central Intelli- 
gence Agency in Washington 
expressed surprise that tbe Bri- 
tish should release the figure 
at all. ... . 

' In. -feet,* In the America, of 


Bicyclical 

The ‘ great Post Office bike 
mystery is' gradually, being 
solved. The problem which has 
taken no. less than 4,500 post- 
.men’s.. .bicycles" off. . the. . road 
(nearly one-sixth of the total 
fleet) is usually confined to wet 
■weather, the Post Office said 
yesterday, but technical, tests 
must go on. 

It Is a. curious story, even by 
the Standards of the widely dis- 
paraged Post Office. The P.O. 
gives its 28.000 bicycles a six- 
year life. The batch that was 
put into service last November 
differed from previous equip- 
ment in that the machines had 
standard cable brakes, where 
the blocks grip the sides of the 
wheel, rather than being 
'brought upwards on to the 
inner rini of the wheel as with 
the old roller lever brakes. 

• Introduction of the new 
bicycles produced “ a series of 
complaints." a Post Office 
spokesman said, adding deli- 
cately that the braking power 
was quite sufficient to cope 
with the average postman, but 
was not adequate to deal with 
Dostraen plus 50 lbs of maiL 
Fortunately', it seems there has 
been no accidents. To be on the 
safe side the Pnst Office, while 
not arranging any special tests 
involving heavily-laden postmen 
on viciously steep hills, has 
withdrawn the bicycles con- 
cerned and is now embarkine 
on what it describes as experi- 
ments from the “technical and 
mathematical point of view." 

The P.O.’s latest discovery is 
that the new brakes nerform 
perfectly well in the dry, but 
are “not so good in the wet." 
Modifications should do the 
trick, and there is no intention 
of sera oping £100.000 worth of 
bikes. One thing the Post Office 
is most keen to stress; thanks to 
trade union eo-opefation, de- 
liveries are unaffected. Good to 
note that’s one excuse we won’t 
be hearing. , 

Collapse 

In these tough tiroes company 
failures are. alas, a common- 
place affair. But there is a cer- 
tain piquancy to a report car- 
ried in the April issue of Public 
Service. It reads, “The company 
which makes our deck chairs 
has folded." , • 


Observer 
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THE BUDGET SPEECH 


’ ’ Tffie Fmancial ’Tim®' Wednesday 


Emphasis on 




Indnstrial policies must haye priority, Mr. 

Denis Healey, Chancellor, of the Exchequer, said 
yesterday, presenting his Budget proposals to the 
Commons. 

. in an appeal for a fresh agreementvon pay 
restraint, the Chancellor said he had based tax 
relief proposals on the assumption that the limit 
in the next wage round would be in the area of 3 
per cent 

Mr. Heaiey, who spoke for more than two hours, l 
began: 

“The Budget 1 am presenting that 'exports are on a strong 
to-day is likely to prove the most upward trend and busine&s coo- 
crucial of the present Pari la- fldencc is improving steadily, 
ment. On the one hand it- must “ Up lo the fourth quarter of 
ensure that we coosolidate and last year manufacturing invest- 
-extend the gains we have made in ment was falling, but this is to 
the past year. be experted at the present stage 

“On the other hand it must of the cycle and surveys of in 
prescribe the course for the vestment Intentions suggest an 
fastest possible return of Britain upturn in investment later thfs 
to full employment and external year. 

balance during wbat is now “The outlook for uneraploy. 
universally recognised to be a ment now seems distinctly 
period of world recovery. brighter. Recent monthly 

“This is above all a Budget figures have shown an impres- 
about jobs and about inflation, sive change from increaaes 
which is the main threat to jobs averaging over 40,000 a month 
-m Britain to-day. (seasonally, adjusted) through- 

“I deal first with the short- out the latter half of last yea) 
terra problems against the to a rise of 22.000 in February 
economic background of the past and a fall of 6,000 in March. • 

12 months. “ But encouraging though this 

“When I presented my last is we cannot be at ail certain 
Budget, the world economy was whether they signal a definite 
in the trough of the deepest turaround or not. In the past 
recession since the war. In the there has often been a long time 
first half of last year the gross lag before a recovery In output 
national product of the eight has. led to a firm downward 
largest OECD countries outside trend in unemployment. 

the tJ.K fell by 5 per cent, at “Some of the improvement in . . . . _ . 

an annual rate, and world, trade (he unemployment figures must ,n.^ creased ® IT * ..5 

fell by even more — around 14 per be due to the special measures I 111 * B75 - -™? lpared Wlt “ ?!;, ** 

cent, at an annual rate. announced in September. De- w Pf* “Hr 1 *h si. - way 

“Unemployment in the Indus- cember and February, though .it 



Asui 

cliiT 


Ad exclusive Financial Times picture of Mr. Denis Healey leaving Downing Street for the Commons to deliver his Budget; 
speech. Seated next to the Chancellor is Mr. Harry Lamtaorn, MP, his Parliamentary Private Secretary. The picture was 

taken with a fish-eye lens through the open window of the car. 


Monetary growth in both these rate 



j * increasing Wport prbpensityr-by materially in tbit 
tfii a th e y mean- that iii 'any since the rise in 
period of recovery. we arc bound be. .approaching 
go increase our manufactured quired to meet tn 
: jwports much -faster than our unemployment^ 
exports — forget that our imports think it would b 
of manufactures have. grown at much to aggrega 
' an: intolerable rate only in those 
:• particular years when the im- 
"patience of certain Chancellors 
5$f ■ the Exchequer and . their 
argent need to restore electoral 

■ popularity — I forbear to identify 

.their Party— led to reflate 

itoo fast or to run the economy 
-at an excessive pressure oi 1 * ■ 
domestic demand: ' ■ ' — 

“These were the two-yeai 
periods of '..1958-60. when the “Wemustapp; 
volume of semi- .and finished in which a highe 
manufactured imports grew by required . not wltf 
-no.less than 51 per cent.: of 1962- but with a ste 
64 when it grew by 32 per-cent; acceleration. 

• and in 1971-73 when it grew by . . It follows fro 
.45 per cent . the constraints 1 

.“It is reasonable to assume, that my Budget 
therefore that with our present balance, add m 
level -of costs we should be able or cha/^e. its p.* 
to contain the growth of jnanu- my. Budget \rilL 

■ facturett - imports within accept- ridmg objectives 
able limits if we avoid over- with the essenti 
heating- the economy either in our indostrl 

; through maintaining an excessive First, to create t 
pressure of demand, or through which output a 
attempting too rapid - air are most likely 
expansion* second, to crcat- 

“1 know that some economists m which wage c 
•take a different view. But even if as low as possi 
I shared their pessimism I would necessarily red 
find it difficult to accept- their value of the wo 
.prescription. They argue that P a >'- 
. Britain would have to cut bei . s o a s me 
imports of most manufactures by w concerned, l 

■ many billion pounds worth a senes of measu 

year beinw what would otherwise heve .® ncou / 
have happened, and that the marimise its ou- 
necessary controls would have to ... . 

1980 and beyond. So far as tor 
and semi- concerned. I at 
imports sets of measure 
take effect imm 


Pnnldir MCDUMW. 


WKc^un^- a suitable clima 



Import 

controls 


uutruiHiUj UlCUl 1U uic t-CIllUCl *111U rcuiu rtij* UlUUgii .U ... >■" Ul __ • Ari aq AnmAAlvtAM ihy,, 

™ Sfwi 0 t0 ld “ Uty U,eir fSMK 1«S5S SSP l8 “ In aJolfcb whole In*.- ie'nt m.V ‘rn^ln T.i or I n dust ries Uk e ~ machine too!,. 

At the same time, most countries' “if w - e • ■ 
rates of inflation remained well movement 

into double fi eures few months it may stUl be too ' SS iripSd TS tblTSlK S cent." We cannot " relax " our Set u ri ^ 3 be^ai^ measures to accelerate invest- 

i then predicted mat a soon l0 expect the trend in un- in fl at | 0 _r whereas rav ore- efforts. Further progress denentls OU r manufacturinG industrv has nieni projects. It has also 

recovery in the employment to be reversed. decessor's made inflation much crucially on the pay limit for the declined since the war both In doubled >he amount arjnoney . 

^„F.^v™r y ft tot al “ But s r e 01 “Ti Indicators ““^Vnd For a lon 2 period next pay round a which I will sUeard efficient ““comport ayuMle for industrial tti'mng. 
turn of the j ear. In fact, the suggest that a rapid improve- after he left office. * revert later. son with tae of our comoeii- ^ first survey of leading 

turning point c ^ n e n ^on^- The raMt may be . und er way^-1 More than half the public “Our recent achievements have Sre That oSf MonSc rewrd aectors ln the economy, which 
United SUtes economy rerovered wou i d mention in . particular the jeotor borrowing requirement in been encouraging and there is , incp the war baq been inferior wUJ be draW11 together by NEDC 

Strongly m the third quarter. In stead i ncreasc in the number ilfs LJJ ftnanc^d^ ^bv the^ Z of every reason lo believe that we war - s ^ lenor .jn two months’ time as a basis - fJ . 

p~ e „ iff&ssss s jrssK^-ss w„s ss ,d w .“ P M« sstasa 
coonps a Se -a, « ■ a ss™ VS ss 

S S reSn? T Sje a firm conclusion on the basic essenUal needs of the economy. wBI enable Britain to enter the L h ".Ki ” ~ »h in advance of recovery.' Bottle- own - Mr.. Healey said.. 
i“.^ versms “ e tTend. , the quaUtaUve guidance to the with full, employment, 

l turn now to the balance oJ banks and finance booses wan stable pricM and an economy in 


fall In the first half. t u 

S !n TlIla rJl y Payments. I predicted a yeat renewed in December. . 

the rise m import volumes tn ao „ that the curr ent- account “They were asked to ensure 

expansion of . their 
was directed to the 
manufacturing industry 
working capital, expansion of 
£3.55br7. in 1974 to one of £l.-7bn. exports, import saving and 
last • year. industrial investment at home. 

“This improvement' was due For the future, my stance on 
partly to. a favourable change in monetary policy is unchanged. 



employment, the public sector so a* to make “dS can ^se not only fSS. “1* *■ difficult -to' believe that 
^ economy in ro 2 f 2 [ or . m i usX ™l SS^SSLc A ad planning by Government or «nder present condluonMr 
balance both at home <md abroad. “But m the end the problMo management. They can, and »»deed under the conditions of 

can. criy oe solved »t the lerel aU eftcn do ^ derlve itool the next few years as 1 have 
or.tne mdivinuai company and- b& . indufitr i a j re i a tioi,s leadihe described them— Bntam would 
plant.- - to the sort of stoppages in a' be showed to get Sway with 3 

How fast wc move towards compon ents factory which can -policy of this nature. On the 


discussiors on r 
tpund. But I t 
ment to apprav 
of measures on! 
has made its n» 
the new pay li 
summer. 

“ i start with 
which are inie 
improving the 
manufacturing 


Degi 

cert 


Foreign 


Recovery 
in output 


a solution depends on everyone b - ^ bQlfe ^dustr? to a halt contrary, such action might well welcomed the a 
in indu^-manager^ workers - Reeenf events 'illustrated lead to an international 1^ trade trial strategy w 
and salesman alike. The target forc = b l y than any abstract «/« the scale of the 80s. lasl November 

the Gov ern men t has set i t re 1 f is argujnent ^ it can ^ h]y “I do not believe that general ins fu[ly in the 

to get u nemplojmenl d o^n to dangerous t0 domestic a £ d . Prolonged import controls iaduslrta ] secI£ 

^er cen^ in 1^. ^at Would demsQd without afirm assurance . offep ***? . solution to our prob- National Econo 

!SKlfni a JL i “ that our ^ustry^-kas the wiU Council has agr 

to meet 


cent, as a result of the domestic of the public sector. 


“The next few years' should see about 5| P%^ l - 1 |y eap 'j n ,5i® and the caj 
.-e world- recovering from the three years 1977, 1978 and 1970 otherwise, tW vihj mwi »»u« — r w x 

““J?” iSstas.“S! ,“ d fce «» ““W* 2 S 52 E..“;S 2 w 


provement in the terras of trad,. Bnance in oot crowded out By nn llir'lill and 1979 1"? capacity to meet it. L®- Eworls on 

“ Import rolurae? fell tar 7 per other demanda. notably by those f ' I?. r ± STan hSreSc ' In maSSfacSr- the only result wdU thta_capu«_ ? ro^ejn „ p resent ed t 



for the time being. But private 
consumption, in particular, is 
likely to rise quite strongly, as 
the rate of inflation moderates 
and the full effects of last year's 
tax cuts and credit relaxations 
are felt. 

“Tn addition, stock-building 
should continue to contribute to 
world recovery this year, and 


Terms of 
trade 


that the growth of the money. reducinc’its infla- rapid improvement in our indus- remain alert for other cases . J , 

supply shouM not ^.Allowed to tl “ to a tbe ‘ level it w 0uld have trial performance ip every field of^ domestic wb «ro they may be appropriate ® **2 

fuel inflation as it did under ray re o arded as tolerable a few years and at every level." J « ' "But there is no escape from £he 

predecessor. To this end, 1 aim to Some MPs had described the de Z^5h?:- ver Gther issues may the hard fact that the balance meni and obtai 

sec that the growth of the money ^ Parlly for this reason very fates of growth required as dlrideSal jSSl* ™ econo & Paytnents constraint on the « will needdur 

suppiy la coosistcnt ^ few of the industrial countries implying an economic miracle “jg* W bo C o?rend so publicly «peed at which we can return to .. !t ba f beea 

plans for the growth of dejuand aTp e ip ected t0 res tore employ- Yet many of our competitors Sr our attention Giese days, they ^ employment can only be re- ttai»a that in. 

expressed In current prices. mftnt tQ tMv non nal post-war bad achieved these rates. of S'tSatailve refla- “oyed by making British indus- stable framewo 

— vthm sinular situations since Sn^ Wown could only lead try more efficient in all the operate, wd t 

war -. tn disaster. It would reduce un respects which affect its sales greater importe 

employment * temporarily but at both at home and abroad. . Uves vhlch mx 

' the cost of increasing the balance . Our industrial policies aim to a ? d 

- oi payments deficit intolerably. {gP™** the performance of alteration of Uu 
XiCOIlOrni C This would soon exhaust our Jri&sh manufacturers in this or rebefs. of 
" abiUty t0 finance our external broader Bense. Above all they however 


ressea in curxBQi prwsft. ment to their normal post-war P a « a 
If at became dear, that this , evet . b 1980 Moreover, many growth 
warm recuwrv ...is vt- a r r .an “ The terms of trade moved /in aim wore not being a ^ e y a °'*-of the countries which succeeded the 
public spending will continue to favour by 12 per cent, be- would be ready to uaefta appro- j n acb i ev ing a surplus on their _ 

be boosted by the accelerated tween the second quarter of 1974 pnate mix of polictes^ot neces- cmrent account after the in- 

programmes of public works an- tbe tturd £ l uarter of 1 ? 75 « saPAl y monetary policy alone— to .^ase j n 0 ji prices.’ expect 
nounced in many countries last ™ hen they changed tittle rodre» the 1 unuhon. reduced Surpluses, or even 

vpar until the recent depreciation of After two years ui which Mo de gclts, as -their recovery gets 

' “ Tn the U.K. we have inevit- sterling. There has been little has growo a 8°?d deal more und 

ably shared in the world reces cha "8 c >° thc balance of Invis- slowly than money GDP. Ijwould 


. In other words, the whole of 

sion The main Fall in activitv ib,e transactions. expect their respective Sro w [" industrial world expects 

. 1 n. ine mam tan in acmn, -Relative 10 GDP the improve- rales to come more into line in raore diftTculty than in any 

ment in the balance of payments the coming financial year. earlier recovery in reconciling 

is even more striking. “But as we have seen over the the -basic objective's of economic 

" fn 1974. the current account past year there can be 013 policy — full employment, stable 
deficit was over 5 per cent, of fluctuations in tbe growth of prices, and external balance. 


miracle 


came between the third quarters 
nr 1974 and 1975. when our gras- 
domestic product fen about 4i 
per cent. 


wel!-i 

deficit and thereby force us into - *o increase productivity bound to disrui 
renewed deflation and a higher f °ce this is the best way of * My first obj- 
level of unemDloyment than that Improving price competitiveness in this field is t 
from which we started. providing that the higher pro- stability of the 

- “The balance of payments ductivity is not creamed off in There are threi 
problem is so important a cun higher wages or higher profits, can to-dav pffei 

: - * 1 — 1 . ■ ...ki.V. ..... “ Wp hai-P Men nlArlln. Her... 


expert- at ' ra im on thV speed at which we "We have seen sterling depre- of certainty, 
miracle can retura t0 fu |! Pm plovmcnl ciate in - **•- ' “’ ru ‘ — 


recent weeks as the ' “The special 


“^They^ have already 

hv ^nur W own an D^^VtandaSs J n 19 ^ '‘ Vl V a mone 5 ' supply from quarier to H *• f have* emphasired* tSiUT fact 7T?? d bav ? managed *at Thope W-Ttisuse^vrli for- inevitable response to rhe fact increases Tn s 

“ y °h J h«- under 2 per cent I believe 1 hat quarter, and this will no doubt because, as a nation exception- thereafter to sustain levels me ^ 1 d i 5n iss it at some that our rate -of inflation has infroduced in 

h nnr hi ramnanvni. w.rh v. _.v.. ._ . - --t-- *■— — ally dependent ' on foreign Performance consistently j cnKth beeo above that ol our competi- ha? been of 5 

— - I do no1 ,wl' ' ' 


“The only reliable means of tprs. 


though not by contparisoa \vith w . e be able to hold on to be true of the future 

recent experience in some other t jus improvement in 197fi. despite “The most encouraging develop- trade. Britain cannot achieve im- superior to ours, 
industrial countries like Germany the upswing in home demand, 
and the United States. *• Foreign currency 

“Thc fall in our activity was helped substantially __ ___ . 

due mostly to a fall in exports the current account deficit in it "clear that I saw success in re- different only 7n 'scale irora'those bours - under Governments Vf factUrlnE '“industry' 'performs Bring and 
and an exceptionally large run- 1075, and borrowing by public- dU cing the rale of inflation, and 0 f other industrial countries. We ^ ariou ^' political -. persuasions. mucb better in the future than generates ‘ 


home demand. ruents of the past 12 months have munity from economic trends in- our countrymen lack any removing the' balance of pay- “ But d 
rency borrowing been those on inflation. In my tbe outside world. Tbe problems of . essential qualities which enls C aastraint J/i* the longer nature is n 
tially to finance Budget Speech last year I made y,y fae e jn Britain torday arc ® D hinny of our European neigh- is. to 'ensure that our manu- ictns. It .i 


down of stocks, and since both sector bodies under the Ex- rbe ra t e 0 f wage increases in can hope tn solve our problems have-. been able to apply ro the ^ d jj, past 

have a high manufacturing con- change Cover Scheme has particular.' as the key to achiev- in full only if our trading solution of their economic prob- 
lem. manufacturing production already made an important cun- j ng our objectives of higher partners succeed in solring l ems - . 

fell even more sharply than GDP tribution this year. employment and a stronger theirs •„ . “ in helping to create the ton- 

— by 9 per cent, over the same “Moreover, apart from the balance of payments. “Indeed, if any one major in dttions for the improvement Ln 

period. Personal consumption special oil facilitj. our credit 

fell a good deal less. lines tixs IMF remain wholly 

“This deep recession inevitably undrawn, and the amounts poten- 


industry. Howf 
depreciation of this ncssmen believe 
no answer to our prob- nature of tbe 
increases the cost of the value of 
thereby in .itself others fear that 
new inflationary be withdrawn u 


led to a big increase in unem- available have indeed been 

ploynient. which reached 12m. [em F 0 ll n }L in ^!i^ y ^ 
ton a seasonally adjusted basis j qU fS«Jn l°undei 

at the beginning nf this year JSSPi wSi 

This level, disturbing though it ^ 


is. was no worse than what many 
other industrial countries ex- 
perienced. and a good deal less 
than in tbe U.S. 


ston. Jamaica in January. 

“We should have no difficulty 
in meeting our external fin anc- 


Inflation 

rate 


Indeed, if any one major in . _ 

dtistrial country were to seek to 0 *iT industrial performance 
solve Its problems at the expense w hich is needed, If we ore to 
of the others we could expect to a *. a tolerable speed 10 


see emulation and retaliation *“1* employment, this Govern- 
spreading rapidly in a chain “JJf t ,be 

reaction. The whole world. could ft r , 

Hu olUDEcd into a nmlnnppd otlJGf Briti^n v]0Tcnim6&ts ^>incG 

eronomuf sTuinp'iike ttert oTthe ^ or «*" a ” earlier 

30s. That is' why the British' t0VBrimieilts 


pressures. It is only by reducing to replace it s 
Industrial costs through higher tax which has b- 
productivity and a lower growth increases in stoc 
of incomes that we can find a have to he paid, 
lasting solution to thc balance i n particular 
of payments constraint on the need to crew 
economic grot^t . reserves against t 

LJ ,.AS/ have said, tbe response the relief being 
Wh(y for meeting both of these reducing some ea 
conditions ties in the last resort roboreow 
— ' - in the individual boardroom and i n our debate 

. J ^ w ?. n “dividual shop floor. It on 2 &th January 

. u This is often expressed by ties on every man and woman to di«tnpl fearc nf 

in- similar- situu- saying' thatTt must compete more who works in industry at every — ®**°- **“* 01 


Excessive 

pressure 


30S. mat is why the British r“ * Uf r „ ""X" saying mat u must compete more wqo worics in industry at every Now I can bo 

Government has taken the lead, H r ^fnts effectively ^ both ^ at home and leveL But the Government hs£ anSlous toTnl?^ 

both in: u» , CmmM-Mltt.. I D S°' V^sSTSild ■£&£ fST. IrtSS? 1 


Tide now 
turned 


our determination to pay our 
in the yrorld. 

“The latest estimate of the 
PSBR as a whole is about £10|hn. 


th „ of getting Inflation under control netbet nn^ntem.t^imtM, SS2ftJS U “ ^ ques . ,io ” EW^ 01 !. ^bt proposnls. I would like to. (to! 


?L m ”L l 3Te U iu U w-rcoold^ ?etb« >n interneUooiT stralegj ™«'nion"e': 

As I said tn for dealing with what has plainly “These constraints are, first 


■'“3™“ -r rc-~ Z{ZP + ~ , K9VFWOOW, * wvuiu iiRv iu sire the aceonntancv 

rsBR as a wnoie is aooui iiuten. averse 'that trend only by a “w««s win win o» pijinij -These constraints are, first. Kutaired at tiie rig^timefaSd ?se? there dlffen 

Though this is more than the g USt r ained a£ J 0 r will involving “J J,!!L natlon ¥ ri5k ° f shortages 0 f devoting the right amount oi the nort yea^o^^o 2 0“ the ahou ! tt*'/ 0 ™ ! 

forecoM ^published ^ yeno ago *n i' c ti ons of tbe eomraumiy “L i c . a P aclty ^. U ^ d -. ,nanII0 “'! r : ?«»« » sell.ing. those goods, at assumetioo of present tSatlm ”‘ Ilef sb ?" ; 

rrutTttlitnro nlnhe HaiUrgUy 


areas 
lively 
recessions: 

OK. 

rates - 

Ireland aud Northern England 
has been reduced. 

“The tide has now turned 
and output in the U.K is rising. 
But the extent of the recovery 
so far is uncertain. The Increase 
in GDP between the third and 


growth 


Im-an act which has been in Bntain, our balance of pay 
sustained with impressive inents deficit by the end of !973 
iinanimitv ever since was already racing 1^) and in- 

“^Uh^only a few months of Bation, Welled by a grossly ex- 
the current wage round left tn ««« increase in tiie money. 

run we know of no instance supplj, was already rising 

m tiur uenrvcu me uure dim Both revenue and expendi- where wages are being paid in ra r"diy. On top of (His the ia- 
l'ourth quarters of last year was ture were higher than expected, breach of the £6 pay limit. In “J® 11 

nrobablv about 1 per cent. net increase in the PSBF consequence, confidence in our prices cut our real national in- 

thou^fa" the* expenditure figures was partly dueto tbe unexpected future has been transformed come ito 5 ^ c 5“ L nrn . 

suggert a rather faster rate of depth of the recession, but both at home and abroad. ’ ha %l ; 

85 ■ mainly to an underestimate of 44 There is no man or woman gross in dealmc with this legacy. 


Industrial 

training 


our tavour. uur costs arc com- i n the nert 1 2 mnntii* - whh in ,01 P? aanI lm P l 
petitive and wb have spare capa- i? L _ total rt thc Bntish industry, I 

city both In resources and in SS r~ aJSS, * 22!, 5 £ 5* taking a little time 
manpower. So we are well be . ** 

placed to sustain an expansion ^ 1 hj ? ve 1 

which Is- led by exports. But we sbou ^ d -if; we are to 

shall. not. succeed in. this unless «conomy into better- 

we hold down the domestic balance in the medium term. 

. claims- on our resources, parti- T 11 ® str o«g elements of demand 
cularly consumption, both private *9°^ be . exports, which would 

and public. grow at perhaps' 9’ per cent. 

“ Since tile . third quarter of “nder the impulse of the rapid 

last year the volume of our manu- growth in world traded stock- ( 
may factored exports has' been building and private fixed in-' 


\ 


chan 


The first constraint . .... v . _ 

bring the second txi its train if, . increasing at an annual rate that vestment which might grow at 


. _ I therefore pro 

6-7 '-per cent. By contrast, prj- relief should coot 
the volume vate- 1 consumption would 


“Exports of goods and ser- tbe effect of inflation on public in the country who has not ben& Britain nevertheless enters tte 

ti«es «se by 5 per .^ent. In expenditure. Ettd as a result. Pbaae. of world recovery wrth _.„ w — 

vuiume lieiwesn tbe^? tw» “Despite the large borrowing “I forecast in my Budget handicaps none of her partners M happened under, the last is well: into double figures. 

everted, there was a moderate requirement thq supply of money Speech last year that the annual carry, it will be evephiore dim- Government, too much demand “At the same time the volume vat«..- consumption, would be stan tially its pm 

rtep in ppn-oaal coasumprion has been contained. Last year rate of inflation in the second cantor us than for them to is pumped into the economy too of finished manufactures we im- rising at only about li per .cent, two more years wft 

■i-d the fall of stoct-s was much 1 said That it was essential that half of 1975 would be between achieve full pmninwnmt to- m *h»* *»“ *>«» w.->u k-«. — - • a - 

reduc*J. my strategy should not bi ' *“ ' ** “ 

“A moderate tats «f recovery mined by a relaxation 

ornhably conuntiPd info the first stance on monetary policy. __ r _. . , . . - . wa . 

quar'e- of this wpr. Trufciffry is “In fact, the rate of growth “The £6 pay limit guarantees resources awqy from private and roents deficit as the fni£trated towards export-led growth. ’ sources over a:- sustained period to strengthen 'the 
now »bMBflir.« Its slrcks. a? money supply on the broader that our rate of inflation will public consumption towards ex- demand sucks in . . Those who argue that we are in TCHlRhly ’ this pghernT' 1 investment- . There 

“Survey informatics suggests deflnitiao was lower in 1975 than continue to fall in 1978. This porta .and investment. We have. -Mr. Healey said that the infected .with an. excessive and shbuld. Sot want to change’ if creaing criticism ti: 
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operates unfairly our cwinter4ijfiation policy is 
impastes arresting in segn- to succeed.- 
a, beeausMfte profits . .‘Sa^ps^ns-. in ;. the- NEDC, 
hi cb it applies is cal- have suggested toatthe existence 
■fore ded ucttoy- depre- -of : transfer/ stamp - duly., mights 
lowances. I 'therefore iubibit^such,.* xrofyai' because 
JU In future profits for ■ the duty reduces; the market* 
tse shall be calculated ability of leaititockssuid so their ' 
acting allowances . for attractipav to - investing : institu-. . 

. m. This change would lions." / y,r':r . 
i pensive one unless 1- “I therefore propose toabolisb 

• compensate for it la th& stamp dmyron transfers of .. 
. and 1 therefore pro- fixed.. interest- stocks., excluding : 
that by iiKueasmg the ;convertibleiStocte^ 'at a cost of 

. profits deduction fromvfiOm- in-a full year.'. This will . 
'0. to 15 per cent • * take t^ectfiromMay 17 in time 
I., the benefit of stock, fofr Stoek ^eh;;r®e settlements 
the company sector as dne on May 25.- 
wiU increase - by; some V *5 algo' /welcome the growth of ■ 
a full year. The . real -me®im4erm finance .■ lor indus- 
e o£ the change is tbit try; rib part this has come from 

* will - now be concep; • under., the expanaion of its 

ore heavily, on- :finns resourees .arranged- in November, 
are expanding and’ 107*. 

.1. :. ; ."‘.In part it has come from the ' 

suit of what 1 have jurt banks, -no" doubt . spurred on by 
lust be dearly undeiv the existence of FFI as a cora- 
t there will be no' flues- petltor. 1 understand that the 
any daw-back- with facilities offered by the -clearers - 
.o. tax relieved under in this way have almost doubled 
me in the' case of all in the last two years. • 
mpanies whose .stock “1 have, however,, been con- 
3 -and" rates' of .invest-' cernefi to - ensure that ample 

maintained nr hiprMawL.flMnpo nrthi^ fclnfl <»0TitinnP_B ttv 

ms .that for the great be available. FFP still. has avail- 
;of companies stock able for commitment a substan--- 
dJy implies, a deferral tial part o£ Ute additional 
of only tor some short £UB)Oin. announced Id November,- 
d period hut intp the 197tT- 

fcrtnre T re»n- alien imro “AT -mw Rank rvf' 


sharply, so that the incentive for System it 1 ds difficult to provide earning over £5,000 is already 

users of this particular road fuel precise figures for - the effects taxable; but the rules tor 

to economise has not been of the increase on the whole measuring the benefit derived 

strengthened by' taxation. '■ range of different Kinds of from its use for* non-business 

“The proposed increases’ will cigarettes; but 1 expect the total purposes do not in most . cases 
come into effect at.'fi. pint, on tax burden on the most popular bring into liability anything like 
Friday April 9, but it is not sizes will ride by 3p or 3jp for the real value .to the' beneficiary, 
expected that prices will go up a packet of 20. “ I propose therefore- that this 

before Monday. April 12. This “ 1 make no apology for this benefit should in . future be 
increase will not cause increases- increase. Many people who are measured by a scale which will 
in the cost of stage bus services, rightly concerned about the vary with the size of. the car and 
“Under existing legislation, health of. our nation will regard, will reflect standing - charges and 
there will be on increase-, in the it as inadequate. -However, 1 had running costs borne by the era- 
:* : rebate . of duty paid to stage bus to pay some regard- to the level ployer. in respect of tbe - em- 
' operators equivalent to -the full of prices and to tbe burden on ployee’s private use of the car. 
Amount of the duty increase. those, particirtariy the poorer, “The substitution of; a -scale 
“Tbe cost of the- reduction in who find it difficult to cut back for tbe present rather cumber* 
the higher rate of -VAT on petrol on their smoking. „ some method of measuring car 

wiE be. £l85m. in- a fall year. “There are administrative benefits will .bring, a -much 
.But my proposals for road fuel difficulties about charging an ad needed simplification into tots 
?T- 'daty- will offset this and prodiice valorem duty at this stage on part of the tax system and will 
a further net increase in revenue other forms of "manufactured also make It more equitable. 

.of £265m. in a full year. Overall, tobacco.- and for these the new The scale will not take effect 
,s* my- proposals for the figher rate end-product duty will be based until 1977/78, and in view of the 
,of_ VAT and.- tor road fuel duty on weight. importance of not adding to the 

*" w U 1 !*- ■■titerefore produce a net “For cigars and hand-rolling difficulties of the British car in- 
revenue increase of £90m. in a tobacco. 1 am proposing to set dustry it will be phased -in over 

■ full year. ■ the balance of the old and new f period of two years, so that 

. “Increases in other indirect duty rates at levels such that Its toll effect will not be felt 

' taxes would add to the Retail there will be increases in line until 1978/79. 

Price Index and I have been with those for cigarettes. How- -“In the meantime, the Secre- 

■ tempted to conclude that 1 aver, there will be no overall tary of State for Industry will 
should take - no such action in increase in the 'average tax be consulting the motor industry 

r a.; year when the fight against burden on pipe tobacco. ' on the industrial implications of 

i. inflation is so important But “This is probably the least l “i s ^. eci ® iQI1 - . ■ 

there are important arguments hazardous form of smoking and The benefit of low interest 
in. the opposite direction- in addition many pipe smokers or interest-free loans; is not at 

“Inflation over the past five are retired .or about to -retire present taxable. 1 accept the 
- or. six years has substantially and may therefore face financial Vl *w of the Diamond Commis- 
shifted the balance of - our tax problems. “ on * hat tire 1- ® is no tax advan- 

• - -- tow time for ta S® from such loans where the 

arrangements interest on them would be elig- 
worked ible for tax relief, 
come into “ But where it would not be, 1 

... vm.u , — : — — ...... # .- -. - ^ — specific duties is not linked to effect from May 10. The net propose to make the benefit of 

.tly affect tbe cash- flow" toat the clearing banks . are still Invest and to ensure that the of materials,, of up to. 10 per standard rate to 10 per cent.— inflation Tate. increase in the yield, including th « s e lo ans liable to tax. This 

dual companies: > ' - able to increase -this type of necessary finance^ is available, cent., of the labour costs of the a course which has been advo-- “ in addition ! n creased revenue the consequential VAT. will be w 1 " mean - tor example, that 

- lending. \ Nevertheless, in the . A .greater volume of indus- project These changes will cost cate d by the RL Hon.. Member in this area will helD make room £115m. fn a full year. house mortgages , provided 

"■ r— r- — r . . " ' longer term, the availability of trial investment together with about £2.3m. in a full year and fot Surrey East and his Rt Hon. t or the socially desirable expen- “Together all these indirect cheaply will not attract liability 

^ . such finance might' conceivably f“her : and more efficient use of £j million in 1976/77. a °d Hop- Friends— would put up diture I will be describing later tax changes will add about } per “ long as they do not exceed 

AOt TA be limited by prudential liquidity the InvMtment we already have, “ I now -turn to tax instruments the Prices of many everyday fa mv speech. cent, to the Retail Price Index. “ e ceilm S tor tax relief; but 

v^v/ojL -considerations. ** °f c^.^oal importance to the which affect particular sectors of rtems which are purchased by “ Because the Customs and “Nothing is more offensive to 1 ? ans ™ ade » *°r buying 

_ '“ The Bank of England and the solution of. our industrial prob- industry, beginning with the ordinary working people and by Excise revenue duties on alco- the- vast majority at -men- and 
: London and\ Scottish . clearing le ^^ a ®d to^ our strategy for a taxation of motoring. One way pensioners anci_ other less well- j, 0 jj c drinks and tobacco arc women who pay their income tax [°* 9 £** It 



- Temr:- jflrfc 

Mr. Healey holds- op., the. battered , Despatch Bex containing the' Budget secrets and ‘gives 
. a' ^cheery wave -to tbe Downing Street crowds as he leaves for the Commons. .. 



r /-» n /vU •' London and ' Scottish . clearing lem 

tCnCU liCl banks have therefore^ agreed to 
. . explore the extent to which such „ 


In the khort run. however, ^-^onstrate 


whidi muS; « the" cominuni^. £ ^•^ei&“su^“on , 'giv“ei a^tomatT^ PAYE 

nonstratelhe priority it gives L.^[^r° r l..? ro -RP«; t ® l* av n e ^.quantities of the goods con- than the knowledge that a small by ^ renus * 



indilanffii 
Accounting 

nded that th_ — 

if 100 per* cent capital loans by the clearers eligible for turn - 
es should be continued, refinance at the Bank of England 
«ested that the commit* ,r These two devettipfnents will 
the - system which was to ensure that jany credit- 
my predecessor in 1972, worthy company should not be 
eh runs to the end of held back from worthwhile in- 
mid now bu ^extended. T vestment by the abhenoe of fin- 
•ais recommendation and ^ ance. in a -suitable- 1 QH3L iookiiig 
c that the main “Struo- ' to toe longer teitwT want to ex- 
the present system of amine the case for ^establishing 
■Uowances for fixed in- “me permanent arrangements 
“ should continue in its tor encouraging, eoftater-cyclical 
orm. This is not to rule investment. r *• - 


Training 

schemes 


r n «rnS e ff £L ™E£ taxed at 25 per cent wereraised 

100 ™Pl d ly. there would be a real 
sidermg the possibility of abolish- ^ that British industrv could 
ing- Vehicle Excise Duty on not CO p e and tliat the demand 



. - . - - _ - m dislodge, 

change a year ago. 1 am bound ‘This' is exactly; what hap- 
to confess that It h as appeared pened when the previous admini- 
mcreaslngly- attractive when strati on removed ’ hire purchase 


“ I have therefore looked hard todwrtrtol consequences. 

mi nor- changes that may ~ * * therefore wefcofite the de* ^rof^ptoy! also hldV?^ 1 ^ 

■ary; bnl L cannot accept S™ ffi- P°w«dul industrial arguments 
resen tations that have NEPC Cmmmttee ttt Fmance for t - im do sins too heavy a which point to retaining the duty. 

— .dB -tff me to^extendtog' to^^deribdw am im- ^ rde ® IggR. as thJ To . abolish it and make a com- 

llowances to commerdal House is aware, 1 announced a Pensatmg in creasy in petrol lax 

s; I do not-'belleve the counter-cyclical ana other invest- serie of snch raeasures in seD- would immediately encourage 

e «- _ nwiif niAHn oolianuyr r 8 “ “ iumabiss ‘ , _ . _ f, i_ 


from such - a change nreht reserve schemes, 
ustify its heavy cost to f ' ' 

hequer, .... ■ 
continuation of stock - 
nd the present system of 
allowances means . that 
tiaib' .the- whole of aay* 4 
^phieh a' manufacturing 
y. reinvests -in 'te. 

V whether in fixed or. in . 
capital, will effectively 


Demand 


tember and December last year P e °P le to change their present 
and again last February. cars f° r smaller ones, or gt least 

“The schemes for increased to prefer a smaller model when 
traininr and job creation are the time comes to buy a new car; 
continuing, but -there is more and It is amongst the. smaller 
that -can -be done.’ I fully share models that our car industry 
... the concern, of -the trade -unioiK- Js - particularly vulnerable to 
7{ / - at the present level of unemp I oy- “nports. 
t._‘ ment .and the eeonOTnie and . I cam 


Adverse 

effect 


... spects including its extension to 
deal with both em pj oye es in the public - sector 
Pto^ emfi - . • . and non-trading organisations. 

First, tax evation. By that « hly Rl Hon 5 Fitend will give 
1 mean tax^odgmg which in- delal | S ^ these in the course of 
volves breaking tbe law of the t^ e debate 
land. Evasion is not only unfair ■ ] pro ^ose that all . these 
to the many millions of tax- changes in the treatment of 

payers who pay their tax bills fringe benefits should take effect 

honestly; it brmga the whole from 1977-78 {with the excep- 
Pr°5.°l“_ 2 system “to disrepute. * Uon 0 f certain anti-avoidance 
" I am aware of the anxiety provisions which will take effect 
n expressed about immediately) and that ' they 
extent of evasion should at the outset apply only 
decided that tbe to directors and employees earn- 
should be given ing over £5.000. 

w.- ..wn additional powers to enable them “But 1 am well aware that 

For spirits by proposal win l0 unc0 ver evasion more effee- some of the benefits I have re- 


Tobacco 
and drink 

“ 1 1 am therefor 


looked at in isolation from its controls in a” sinele**steD Tn*"the to° d «t inareases in these duties ... 

industrial cansenupncncL - iam For beer l propose an increase bas been expressed about immediately) 


lp a pint on average. 




represent an additional 32p, in- tj ve ]v 
eluding VAT, on a standard bot- 
tle of whisky or gin. 

“ For wine I propose increases 
which will represent ao addition, 
including VAT. of up to I2p a 
bottle on fortified wines, and of 
6p on a standard bottle of tabic 
wine and of most made-wine 


THese changes will be brought 
The higher rate, as from Monday into effect for goods which are 
If choos- cleared f roro midnighL 


Fair, tax 
system 


ment aud the economic 'and “ 1 cannot make, a change, next, to 12 i percent 

Sod'al. costs which it entails. whatever merits on other ing this figure 1- have taken "^riiso 'broDose a small but 
- ^ 1 have therefore decided, fol- S«nuids. which would further account of the needs of smaller nevertheless wo^whUe new 

red firem eoiporation Crc . - ^r* are in TVC ^osejs to^mppns of foreign Most ci den, and 


“It is important in this area stafF. 


ferred to are not confined to 
those on- over £5.000 a year, and 
in due course, when staffing in 
the inland Revenue permits, 1 
intend that the provision of car 
and loan benefits at least should 
be taxable In the hands of all 
employees whatever their salary. 

“1 will, now mention three 
minor tax measures, the first 
two of which will make very 
necessary savings in Revenue 


First. 1 propose to correct an 
lot 


SSt "Economic Revtew. that toe «re and to toe'.loss' of Jobs In £££, Seoot7tpre^^ elective and fair tax ay^wito anomaTy" which has caused a 

strengthening our mao u- thi ^ amount paid per bead under toe our own industry, and on these example that toe 25 per cent. f 3Sn k ( t o n i v right that S e . P roper co°cern-shared by or unnecessary work. 

X base this is, I am sure, aener- Temporary Employment Subsidy, ^ \ aV j against rate has had a particularly t^ ev should bear some duty like ^f^ ders on^both sides ot the “t D toe year in which 

pment which tfie vtoole investineirt. at present £10 a week, should be abolishing the duty/ Our mdus- adverse effect on smaller busi- other -alcoholic drinks. I there- 5?£j??r’ for ^ prwacy o£ 1116 couple marry the woman is 

Si wlcome. - • toat tol^Sl.- doubled to £20 a week, which toial poheies must have finrt.npsses such as boatbuilders and f « th^T from Sep ci ^ D , lo „ 0 , t . „ . , , present entitled to the single 

... . -- - — And I appreciate, that the avau ^out a third of Priority. . _ firms which service electrical tember 6 toese ciders and SJ. b ^ le . ve tha . t ,} he Proposals J person's allowance against her 


year in wnicn a 

privacy of toe couple marrv the woman is at 

LIM *“**'“—’•**“.: son a - uiaat • -uihinh LTiai DOUC1BS mUSt Have HTB1 nesses SUCH ns hnathliilrlore anrf r- T : : r. UlufiWJ, - - 

•— « * awreeiate. that the avaU-^ ' 5SSSS 

■'•of corporation tax is t average earnings- in manufactnr- “l propose however to make appliances. perries should 1 ^ charged with m *M e slri ^ e ^e right income before marriage and her 

iwTfSJS havl ^ , m0s Li mp ? rt ^ lt Si tog. some minor changes In the rele- The reduction I propose should £ er " e * “gJJ o '» a balance. My main proposals are husband, is entitled to toe wife’s 

.^huriness “The Temporary Employment vant legwlation; in particular I be of great help to them— and g allo e ^ d * "“ P follows. I have decided to earnings allowante against her 

J m iTirocr. Subsidy is already preserving ^5.^, n j eria tor ex- particularly to poorer people “Allowing for' consequential p “.; t :™ a ' r ! a s? 

proauce toi “I. propose to end this dupli- 
option of allowances in the. year 
which bear 0£ . m3rriag n„. This- proposal 
should save 85 staff and yield 



arrangements. We. now blllty. fttily and carefully— « -xeceived from to-dayT and for most likely to stimulate which is more than 50 per cent piSSu Ct!DIL ‘ raie u ' v/11 toe production of relevant docu- . . 

vide in effeet the same particularly, the concept of an engting. cases from the date of imports. higher than toe standard rate and -SSL' !' s » rr . no ms? on menls frora olii er businesses, “ nivin „ ra , iat 

incentives for - the investment-Fund such as already jgjj. B nest three-monthly “The Government have, how- therefore produces a useful heaS eriunds^ as" well as including banks, in order to °° I J *“ g ‘it 

of profits for the pur^ operates successfully in Sweden, renewal. ever - deeded to abolish hire amount of additional revenue— rnnnrmiL fn determine that person’s tax through the PA\E system now 

tovestment as - the -if m . effective counter*. “ i also propose to extend toe purchase restrictions on motor about £140zn. in a full year. tnhapi-n i ^nJ lability. • ° ccupil ?JJ e ??2S,“, t be " 

corporation tax intro- cyclical scheme can be devlsw^ sdheme to the end of this year, caravans, where similar con- “The reduction to 12t per l j^u “ Jjf ,55^2^ !«%* “Bui the power \o approach any tw ( f*f l l.«W a "d staff, 

my Rt- Hon. Friend in it could be an important element .Thi« means that instead of end- siderauons do not apply. An cent, will apply to -all goods and f ose , , . s °me increases id xne person otoer than the taxpayer ' To simplify the admimstra- 

in our longer term industrial j n August Ca year' after U Order will he made by my RL services at present covered by ] evel of toxation and a first step himself ' will be exercisable only t,cm aDd save ™?st of these 

3 do not propose any -strategy. - bBEan) the scheme will now be hon. Friend bringing this into the higher rate. Leaving aside xn a restructuring of toe duty W j t j, ^ consent of a General ot Blaff 1 have decided that a 

i the rates of corpora- -«i 0 toe meantime we are - mten for new applications until e ffec * fr om midnight tonight. petrol, the cost will be £175m *3* t * ,n ' . . . . Special Commissioner of Income system of relief by. deduction 

* "*** - “ _ -an a full Ann M I 11 1 1* n rPC AT) I HTlTV 1 C Onll rO f»ri Tm, Cnmilrl no mt vntii inan 


Given the improved pressing ahead with specific end of toe year and paj- 
prpspects for the com- programmes for improving our merits will be made throughout 
tor, I see no case for industrial base under Section 8 1977. 

the rates. But Z am of-the Industry Act. A total of Similar changes are being 
) assist small companies £285m. has so far been allocated xhade to the corresponding 
ensibly caQ and .1 there- Jor accelerated projects and in- -Scheme which applies in 
pose to. increase , the duatry schemes. Northern Ireland. The higher 

el by which small com- _ “We have identified other ■ rate of subsidy will have time 
ire defined for 'the sectors which may be suiteble fd produce a substantial effect 
if the preferential rate for this approach, for example We estimate that this will 
atfon tax from EZ54W0 parts of dhe electronic and ante* preserve another 60,000 or so 
. The limit tor marginal ‘motion. Industries; these will be jobs between now, and the end 

11 be Increased from * * “ ~ 

£50/500. 

turn to the question 

finance. .Although the — - ... . 

OTbitina of companies emerge. After consulte- 

•?SSSJS SfSTu tK* ^ my JU. Hon Friend the. 


in a full year. “ Our present duty is charged Tax. 

"For a number of hard- basically on toe weight of un- ‘These proposals represent toe 
pressed sectors of U.K. industry manufactured leaf. This is a minimum that is needed to help 

this will provide a welcome system which has served us well the Inland Revenue to deal with 

boost to their domestic market for many years, though it has evasion and to be fair to ordinary 

Notably in the important market two disadvantages. working people who pay their 

for television sets, 1 am con- “First, the real burden of the tax under PAYE, 

cerned that the U.K. manufac- specific duty falls at times of in- "In other democratic countries 
turers should benefit -flatten, giving an unwelcome in Europe and North America 

- - - “ For colour sets, where Japan boost to .consumption of a pro- toe Revenue Authorities already 

" i® toe inula source of imports into duct dangerous to health. have such powers. Indeed the 

“I turn now to, VAT. Jn my "the U.K,. toe need for a con- “Second, because the duty pow.ers available .in toe- United 


Series of 
changes 


should be introduced. 

Premium 
receipts 



SJSfflM JS' 

i«ve . -+it 1 : 

LS ^of laken ‘ industries conceni^l^ . 

il «-iU. .be coming forward .with 
Plans which should result 

1 «f. avoiding what has f nvestineilt espenditure fto£*' “*r 


Sponsors 

plan 


irsjLg ^sStia - sras ?«». »»»»«.“» 

- 0 pv 9 n.BMrfunds v.ill not *oot Mb., in * ~ 


‘The gross cost will be. about JIT 
— — ~jd of 1977 and “comes. 

__ avmn mis ____ this financial “This formed part of a senes 

? ?in « nmwi&B If however, he needed until the vyear, although as T-have pointed of changes in indirect taxation 
- #h f t company mvestroent is wofi^out before, because of ,the off- which were designed to reduce 

for 'UBfleT ■ way; . moreover, someVgetHug savidgs from ^nemploy- consmnptioti and so assist In 

. .. r touwnry fiTTiVic . am in hand from - honpfit and .idditinnal tax brincins the fconnmv into hpttpr 


"I recognised at the time that ^fhe’”' Karate ' of VAT V'dutj"’ failing noi on the friends and eompeiitors. , Uo » 
not all these items could be re applies to petrol, and if I did not raw 'material but o n .t h ® finished The Finance Bill will also in l{je form q of reUef 

garded as luxunes, but I con* take offsetting action on petrol product. So. far as cigarettes, are coo^niueasures to deal with an ^ Revenue and-- the- Life 

centrated the higher rate on toe duty the reduction to 121 per concerned, toe duty is To be avoidance • scheme . by which offices— who will of course be 

.less essential items so that toe cenL would reduce the priceof 5 f ied P a , rtl * v as. a- proportion of wealthy »diTiduab consuUed on . alJ the ami b 

extra oumen of taxation would petrol to the moionst. 
fall least on those with low 


to it .want*. 


isurance 


Jun'ds, .are in hand from the-Meut benefit and additional tax bringing the economy into better 
tranche announced only tea -revenue, the net cost to the. pub- balance, 
month* Consequently, although ; jjc finances is likely to be- only “The higher rate of VAT has 


the relevant expenditure win be about a third as much, or £30m. nVodue«r^tout-f400m tniim/ 
golny ahead later this yca^ w r the whole period. BSPolff aSn&fii Tare 

signtocant -This wHl reinforce and ex monitored the 


Road fuel 
duty 

At a time when it is essential 


toe retail price' and partly on abie. by contrived arrangements. S? 

toe Iftunber of. cigarettes. . tb use tod 100 percent first year Orator toe newTstS It 
-However tin. is a n.aio. J" will To.™ erefore\ e |?n inti 

change, and if we introduced it 2 E!iLi22?2- ®1‘ 1979/80. 


over-night at toe end of. 1977 jj 1 ™™! 12 ! 8 D thc,r P eri0nal "Third, I propose to raise the 
there could be a degree of dis . . limits oh. tbe annual amounts 

turbance to our existing market The manual Secretary to which a self-employed person 
.which 1 would find unacceptable J* 10 Treasury explained last may. pay by way of a tax-relieved 
“I have therefore derided to P remhm ? f t0 vnvi « e hifil f elf " wl to 

make a start in moving to toe m the relief^ 3 or on ^menL 

new system now, and in this chartered by certain kinds 'of' cha^e^ 6 ' ^ce^GTl^and ^the 

-*™* *« *“■ s “! a ■ » szz ?. arsasTffis 

■SSSSMSSS* a scheme which has since its introduction, and i have this to happen; indeed 1 believe * ia ?. 0 , me ' : ■ SSeted. * ™ 

derisions on ** vlxich H received representations about its I should go further and more fiDlsbed P roducL — ~ ‘ 

-*t T' effect from «*»* TUC, the CBL than offset the redaction of VAT. 
z Jo provide jobs for the chairman of the EDC for the * I therefore propose to raise 

ftosewho would otoerwisehave. electrical appliances industri' and toe hydrocarbon oil duty on aU 
been made redundant until toe others. road fuel by ?ip a gallon. This 

Although toe severity of the wiU increase of about 

per cent, rate was necessary Jg. * pelro1 f ° r ^ 

. . mu v> ««« «... — — . , .. r — the specially difficult circurn* P nrate motorist 

■ ^revived, tte, equity Secretary of State rtr to*r_ extension of . the Com* stances of test year. - 1 have “It will have two other con- 


n 



Health of 
nation 


* ft JMip 40 that it 

or companies 
amount, some 
elfish Over 700m. of 



1 propose to apply toe same •« i have decided to increase 
restriction in other circurn- the limit of £L500 to £2250 
stances where- .wholly artificial with corresponding increases in 
arrangements have been entered the limits for people bom before 
into for tax avoidance purposes 1916 and for the. special- forms 
and the relevant expenditure is of contract first introduced in 
incurred after to-day. 1971 , 

“ I undertook last year to “The capital transfer tax was 
review- the legislation oo fringe introduced in order to .reduce 
benefits, following the start we toe weight .of inherited wealth 
made in last year's Finance Act and tbe unfair power which this 


__ xi _ envisage that at the final rte tegislation on medical gives to a minority of the-popu 

„ and on business account for private stage toe duty on cigarettes insurance vonthers. lation. This had been .the main 

far manufacturing la- “r'eanxurt predict^ ^tbe outcome 1 ing dawn- a job. -1 announced in jeopardise employment. -motoring. My proposals will should be predominantly ad “As the Diamond Commission purpose of tbe estate doty. 

. ’of those dteeassious; but 1 can "SSJ**^.-*** 4 year . tha i L00 ° 4,1 have considered, carefully greatly reduce this advantage, valorem. For a start, 1 am set- showed in their report on Higher .® u 5 “ e estate duty was 

e ben tore market - has give ao assurance that in reach*. adainouaJ places- would be pro' all toe representations 1 have “Second, the duty on fuel for ting the new duty at a rate ot Incomes from' Employment; the ^oiaea on a massive scale par- 
rfived in the «Kdt MttjUhKs. deriiioiis the Goverumeat vided up . to March next year, received, including those which diesel-engined road vehicles— 20 per cent of the retail price, two mala benefits provided by ticuiany by the very wealthy 

?.that It too wti! once wil lake full account of the’ and- we have- now decided that advocated abolishing the higher derv— will also rise by 7{.p a and reducing tbe existing leaf firms for their employees are ^d uus, of course, 'failed to 

conw - ao ■ important npedx .of industry, and in ’past'- these can be continued beyond rate altogether. However, there gallon. However, since the duty by such an amount as will cars and loans at a nil or low 

iRanw: fbrjnwstmwti titular, of the need to allow * that date if there proves tn be a are strong arguments against increase in oil prices began two produce a net increase to the rote of Interest. rnntinnpd on 

ua-lfrrqt inter a s tri tofr -mriScteaf ^ rec o ve r y of- profits w need for them. . . ■ doing tbix • and a half years ago tbe incidence total yield. “The provision of a company ^V“ tutucu uu 

■ at \tas w «t round of cacourege .the new investment “lam also putting the scheme - “A return to' an 3 per cent of taxation on derv has fallen “Because of toe change in tbe car for a director or an employee HGXt page 
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alter capital gains tax to take measures of high social priority: over last year as a whole "1 have based the tax reliefs ^1 in prartiee ■ ??“ '?fr h^r^ttoc affiSSS! of^nSt year**! by a 

account of the fact that some* provision for these too will be although pay rose by a record will now describe on the assump able to mate SSf "Lf Mffttrmca or aboat one-third o 

one who sells a chargeable asset found within the White Paper 29 , per cent,, itving standards tion that the pay limit m the S^'SS^iSt. In that case I see ’ 

i*_« ». n.iv tav 00 u oain totals for 197R.77 and etihcnniianl cTirorl drtnallv nnnhannul !o DSXt V3SC TOUDd Will be iH thfi assessments will DOt OC ™* . . .1X1 - th® pay * i( n damlnmno *9 fnUf 


has to pay 
.. ■ measured in money terms al 

• bring about the redistribution ^ouch inflation may have 
of wealth which was Its aim. rho rpal s-nin nr inrfottf 


-■ * 
*««?? 


wealth which was its aim. 

14 The lengthy and acrimonious 
debates which accompanied the 


geabie asset found within tne White paper 29 .per cent,, itvtng standaros uon uni mo v *j iuuu m ^ “ c . v? { ^;r ■ ". In that case 1 see 

on a . gain totals for 1976-77 and subsequent stayed virtually unchanged. In next wage round will. be in the another way If - developing as foHt 

f terms al years. addition, the inflation such pay area of ^ per cenL J c^not be t ta class of pensioner^ «rey. Let-nw put rt another way . u ^ ^ 

mav have "As we made clear last rear, increases Generate reduces the absolutely precise because much have no .Gull 


. IS „ uojie clear last year. fi£2Sl S “jj* 

reduced the real gain or indeed we propose to return to. the international, value of our cur- will depdnd on M^hmMs'under ^^tf^e^which would follow, the S»d»r speeds GDf 

even turned it Into a loss. annual cycle -oE unratitlgs now rency. thus adding 1 farther fuel the new policy * ^ J* S55K??!? J^JrJhT S during 1975. slum' 




: introduction of the capital trans b<fen _ ut lorwara tor dealing unae 
fer tax revealed how important ^ problem. Some people fore 

tilMP avaMatim' nnccihl lltlOS w 


l ex. LUC w uv iutreattes WUll^l UUUW HlWWflfT 

Income wSl have SperceoL pay limit for the per. *)}““«. 
ties. relieved. : &n on average earnings would “ 


•iU**' 


per cent, z 


ir tax anxieuea naticvvu. son on average huimub* nennit hv 

* two. ; “I come finally to the higher be 'equivalent to 64 per .oent or . - e 

these avoidance- possibilities J^ 0 « "that’ the' cosfpf the asset- ia November* - “ thd Tevefof ’(mi-" Ubraationai “A “JjJjjjLf jjjjj?? JJw wrlraK About The increase in dem: 

have been, since despite the tact J h0 {, ld be written up on an “We also confirmed in the competitors. . >...- 5“^^S«?5!2SviSSSi? h^were marriet larged £™ expor 

-• *at_the newjax lndes f others, that the gain recent ..White Paper on PnhUe . “Th* tewhy-the fight agatot - 


**■ 


■mac cne new lax is kyieu <11 j ndex; others that the gam recent White Paper on F-»„. — fann<ir 

far more moderate fates -nan s jj 0U j d b e scaled down accord Expenditure our continuing com- inflation must remain our first stances 
uie old estate duty It produced t0 jjo W Jong the asset has mltment to improve pensions priority. Winning the battle higher 

far mnrn hnctilirv amnno those . n j < , i. L.,.e- .... - - - - ‘ 


far more hostility among those ^ n 0W ned. 
whom it affected. 


'1 believe that now 
Is on the Statute Book 


■» » , ^ . eaiua UA 

r mental fairness In comparison tjt oee ther. 

tn th& nM rwtafri riiitv is hPI’dlll . 


been owned. and other long-term nenenis m against nsiug prices b me mat “r 

„ “ it has even been suggested flue with the movement of earn- condition for our retaarn to full to _ UL 

( Lhe tax that because of Inflation capital lugs. ' employment. competitors. 

its funda- „ a | ns ^ should be abolished “Now that the rate of’infla- “If our industries canhot finance My propos 

im-nanssm * .. ....< , j t .u . 1. im>act Tintit . Tile, hi 


to the old estate duty is becom crucial 


- ing more generally recognised wfa ^ tber 
' and accepted. 


Technical 

defects 


ipetitors. rise from 13m.; fu 1975/7 »j to ^ r ;-£5 f 0r all .average wage wistain and to hnpr 

inri»ctrinc .^mni BniTiff “ Mv dtotioe&Is are in two L9m. la 1976/77, iacludiiljg ^ e ry -c^yjjcrs > whatever their family if we can reduce bo 

th^'JroeratldS invest parts The^first part win take large numbers ■ ; of.- ■ skilled "binnuiistances, under the higher achieve a better tr . 

tion is coming down, I believe their operations, cannot invest, paris- ._ "5 __j , • »+ ttiu »m,iri imnose a. .^u^. t «,«,«, taVm for nur- ance. 

question -is that an increase of £3 in the rate cannot "• w — “ nr «ne« 

wutnuci those people, with 0 f pension for a married couple 
chargeable assets should have 'would be more than enough to 

HSr tux liabilities .Insulated *S T he aclU al. and likely risk on a massive sections ?* ? iS • fbaUm itte^^JTevon W taveittnent is lib 

from the effect of inflation. 1 movement In earning in the 12 "The progress w& ban expect the old and children, wno. ure_ iny speech, L believe u even greater. rising again this y « 

have come to the conclusion that months t0 November. to mak B _ this, year ‘1 9 : the W 111 «“ tbe * D * in ™* ir 

this would not be rigbt. 

For income ) 
have increased 
allowances dui 

.«• m .ssaac” v. s».. «»* »■** ._gggv^,\^s5-'-: ~ 


• *<w. 

■ft' 


“ Wc have been anxious o! 
course to meet legitimate 
grievances as well as to remedy 
technical 


■ as well as io remeay “Then there are the muuons ot £3450 thar what i am. seen ng is a increase m Heupujun * »«**» mii* 

I ,'.n . « » S e 1 »- VMl ” rs wh ? -F^Sle pensioners the In- PoUey-that is a policy oonounced. propose to_mcrease of Ktum 5tSS^ 

Iation as far i P°* s '™<~ .“»* of any- capita^ -8™ jn theu CTea se will be £2 above the which th« 


Pattern of 
demand 


"• of last year's debates. 

“I have been particularly 
concerned to ensure that it does 
not damage productive activities 

- which are of value to the 
national economy. 

**! will mention now only 
- . some of the more important 

- * chaoses. 

“The first, and most iniport- 
ant, concerns the Impact of the 
:* tax on businesses and farms. 

! haye decided to introduce 
a new relief for businesses 


banks and the like. 


half as fast. 

“Since the forec 
GDP is above the 
of productive potex 
begin to take up 
economy. As I expl 
it is too soon to sa 
have already read 
of unemployment 


iation as tar as possioie. as of any capital .gains on rneu __ ea _- wjif bi £2 ahove'the which the General Council of the age allowance for single be some induction jj^ithe incom^ 

said we would do in the light of asse t£: those who put their money 5L™, _ te «t V i nE a n ew ra i e the TUC and the Congress agree people by £60 to £1.010 and for tax burden, particulany _on 

all that was said m the course i nt0 bui iding societies, savings Pf^saoTweek These Tn maws willingly to TecamineSl to their married people by £130 ? p MB «“ d<U S >,i?t Sf?2w* 

.... jinkn^M ’ — nr nv^ Ifi oer rent Sfii coI4 members as something good for and also to .raise the ceiling for who have seen their net pay 

- about £400m. in 1976/77 and themselves and good for the the allowance by £250 to £&250. se ^® re ^i' reduced in . 

about £l,070m. in a full year, country. 

“There will al-»> be increases 

in chon tarm honofitc which thp DurDOse Is to reacu a tresn agree- 01 reuremem iwusiuu .wuuru mu ““ ■ ------- — kuw "uu»«. — 

Secretary of State for Social ment with the trade unions on a be payable after the uprating in Report on hi^ier incomes pvee April 1976, whereas the 

ServtmTvtil 1 m announcing^- voluntary policy for tbe next pay November and this will enable Mmpell^evideaMOf^is^I majority of workers, woulo . «*»» ma y still be some 1 

M announcing 10- n Mreamn or -w hl^h will old people to continue to supple- believe that middle management- wt Q^r normal pay Increase in ^ otber hand it f , . 

“^IltMether the increases in telpw briiS the rate of inflation ment -their pension without pay- must play a key rol ®j£ . the next pay round until at least reconcile those fon ■ 
longhteraT and SrtS ^enS ^t^S^monnSng ing tax J indus^al and economm ^ 1 ot^x recent mmthly fig 

,.^1 " Xjho arfHiHnna-i war “ Next, children. For a number recovery. . ... . 4 words the benefit in income-tax 0 f unemployment, 

; Tallinn in * Mn their economic review feu of reasons, tbe rear incomes of “Taking all tins mto account - W01lld come long before the low cieSi S h 0rt .time v 

“If assets such as shares and 5^$ JJJ 0 Vfcr £1.360 mUllon 1B76. the TUC have suggested a Cammesw^th _ dependent chUdren J JjJTSnSS^SJfof Se affeCt£ ? * timeand temporar. 

land are. to be Indexed for capi ” / fllll v “ J , r tarBet Which the Gorernmenl have fallen behind in the last conditional, stage of tne income recognise that the demand “These are enc< .. 


Capital 

gains 


‘ 'V 

« ;• * * 


machinery. 


5I1UUUI wc wtuuv 

curred losses, on their assets. yVe 


Where a transfer relates to. a cannot a ‘ff or d to go down this 


- III IV - tiltiUU 

sole proprietor’s or partnersnip rQad 

- business, or to a controlling un bav e. therefore, concluded 

: quoted shareholding in a com that tj, ere should be no change 

- pany. the value transferred will j th struc ture of capital gains 

!■ be reduced bv 30 per cent tax _ 

j “The new relief will apply -to , “The right answer to inflation 
businesses generally, not re j s not to tinker with the enacts 

slricted to the manufacturing but to cure the disease and this. 

'■sector but Investment concerns, we are doing. However. I propose 
--and dealers in land and shares t o increase, with effect from 
wilt he excluded. ■ ■ 1975/76, the total amount of 

“This is a very important disposals that can be made 


£ I intend to guarantee that the working population as a 
whole does not suffer by accepting a lower pay 
1 limi t rather than a higher one 9 


rifrv , U1 me low pay limit with but it would be 
tax relief would for this reason complacent That 
-be somewhat greater than the introduced additit 
demand effect of the higher pay which are specifii 
limit without tax relief- to protect employ 

“But the difference between « Given ^ lo * 
. the two should not be sufficient that the 

. to. change more than marginally re ij e f together 
the pattern of demand and tbe Temporary Emplo; 
growth rate over the next IZ ^ orov i de j„ 
months which l outUned_ earlier about 1Q0 

as bkely to “ *}“ San would be av: 

of what might be called a nn 
- change " Budget. 


them 


“The small increase In aggre- 


“ On the baianc< 


■Businesses ana gu a cui»iutia«.t - 101s win mc«m **«*■«- " "ii, h.- c*7 =n ment'afirees **A'-maior'*contribu- children least of alii ’ starting point for the higher rate would be able to look forward 

way to meet the representations with mo dest amounts of capital family will 50 ! “ B , #t b L/ 7 ‘ 50 a h™ be made^ ^through ^ i, thnilBh i ajSt vcar 1 mad c at 40 per cent, would therefore to - both at home and abroad if 

.. which have been made about the are unlikely to become charge week- from £3130 to £39. ^HeSs for Dri^ t^tion and A^ough l^ year I made be ^ ^ ill3tead of £4,500 and we could get the lower inflation 

inhibiting effect of capital trans- ab i e to capital gains tax so that “They will be £4.M lugber Jbi ^ mv view S,® ®ffL SSTueft. the*Sld s0 on: but 65 per rtnt ‘ rate rates which the low pay limit 

fer tax on the small firms sector. they at least will, be protected each subsequent child. The 5Si2!m?e rate of ^Uowances since 19M. thp cWld wou[d t0 start a t wou i d lead to. 

“I believe it will give the pro- fr0 m the effects of inflation. This maximum supplement payable to g* Uj 2h£ iTwel l b -f dw 10 Y 1 * aUo J*“ ce * JJ®f5 £10.000. “As I have already described. 

* prietors of small businesses change will cost about £?m. in a one-child family win be ‘ e r C eS L bv^tii e end of 1977 b “ c «* ,ed ™ '?“! “This would fall a long way in addition to the direct advan- 

greater confidence to Invest and a f u \i year. increased from £7_ to £S-50 a P ^ nollcy in the £* nri | te# w ‘! i chiton have been ^ Qrt Qf res t 0 rfng the real value, tage in -real take-home pay pro- 

expand their activities “Finally. 1 should mention week. This will ensure “mtag y^ta^tar£St policy hearin f i dl SJSPS?ta£!S£ «f these.- five higher rate' duced by the lower pay limit, it 

As a further help lo the small ^ j jj ave received man> ' — **-»' K » coming year w me „#*>,„ tr.t«i ta* burden — -- v “ 

.1 1 nen«\f\ea tn VH. 


Sev< 
const] 


4 


“As a further help 10 me sxnau tfl at 1 ba ve receiveo man> famiues wmen nave receivea a . - 

- businessmen. I propose to in- representations thai the extra £6 pay rise under the present , m 
’ crease from £1,000 to £2.000 the cosl t0 companies of repaying policy will have their FIS ** I am prepared to- use m? 

1 — • —*.:»«*. a n»rsnn . — s — ''•*«« — »t»i — nepts fully protected- powers as Chancellor of the 

“It will alio bring *>«.! fSrtJSS 

25.000 more families Into benefit, noss jhii. hv reducine the amount 


crease ironi ju.uuu iu t-.u«v cost l0 companies 01 rep#yui» policy wm un»c uwu 

annual amount which a person f ore ign currency loans when entitlements fully protected. 
-•may give away in life tax-free stef iing has Fallen in value ... wiI1 briQg a t 

. arter using up any other exemp- should rank for tax relief. 

- tions. 


lightening 
.- time gifts 

existing concession of special Budget, 
lifetime rates. •• Meanwhile, the Inland Rev- 

. "While the relief will be of enue wiU consult those affected 
• general application, it will be j0 see whether a scheme for tax 

S articularly helpful lo the small rP ]i C r ca n be devised which is 
usinessman transferring ms wor h a ble. fair to taxpayers and 
’. business over a period to nis {he g xe h e q Uer an d reasonably 
: successors. p ree f roln r Lsk of avoidance. I 

“If we add to these changes , uake it clear lhat 

in capital transfer tax what I d[scusslons vU] be entirely with- 

have *r^JS£ L £?& oul commitment on my part, 
crease in profit levels for uie 

small company rate of corpora- “ Before turning to certain im 


Necessary 

changes 


thresholds to what it was two would also generate more jobs ■ — 

years ago, but it. is the most. I by~Improving the ability of our , lfte nricc5 t i 
now feel able to propose. • i : indaatry to'-compete. by stimu- ^ p • t 

“The total cost of these in- BritS ?0 Ur «nt next 

come tax reliefs, i£ both stages h oS? aS abroad^ “The prosper 

are fully implemented, would be bot b at home ana aoroa . depends crucially 

about n.SOOm. in a full year. “Tbe advantage would be y, e ] 0Vk - pay lim 


aoout u.ouuxn. m a iiui iue o«Tm,ui6« me iuvi h“.» mm* 

Of this, £370m. is included ua- particularly great for those Arms a i rea dy halved ou 
conditionally in the first part and and- industries which I have ti 0n and if we ea 
the balance will be held over to already mentioned, wherefurther j ow pay limit ’for t 
the second part since it is con- increases w wage costs nsk wc can halve it a# 


Jobs at 
risk 



— — • — ditional tax reliefs 

this year’s limit or £6 a week part of the company v lor a'eTTght socia! nriorWes. °1„¥a\2VL riSjJmR tSfiaS earIie i*-L l ?™ e < i « 

srnalT" company rate of corpora “Before turoing to certain im "The ■ Jounce less^tb^'th^presenT «U-sav r < Sf > afflrmg°to thi^TUc! Never- These tax reliefs are* desired - 0n that basis, the House wili j^BR inoniertoa 

tion tax, and about the provision provements in social security. I Social v-nbus changes £^-it would produce tittle, if theless. in- the confidence that to wimoit^ld 5 a ! e a .. f 4 rther opportunity to rate of inflation, 

of medium-term finance for in- must say a word about public ^tails of these various ang ^ lt further eduction in the we shall in fact achieve a low famUios with ^imd wi^out chtid- debate the second groupofin- ""'"-a- 

dustry. this Budget has gone a expenditure _.n general. J^ »*SES to inflation and his rate of inflation by tl ' *- 5 " anri slOBla De0Dle ' the ,nv *" mninnrt,ftn 

the proposals for encouraging the 1977. Our objective 


1 Within the sev» 


; ne with 

m petitors we 

Taper 

R ® 8 £J* ree *' . ... . vice 4 ’ over the coming years. country in Britain’s presem ' liketv "to face higher 

“The 30 per cent, relief will « 0u r plans for doing -this economic situation, the number „ort nrices * part v be«ure 
apply, to the assets, including we re set out in the Public Expen of pe0 ple who have a- job wti ft.* mu 

land, which are used in farming dilure white Paper. Over the depend directly on the level of eSan-e rate to depreciate. 


. , e ivSi appropnate stage so as to seek designed to ensi . 

. „ . . man or woman will he a utile parliament’s authority for the majority of workii ■ 

. „ l. n ® w L^i » f«n o f J/r worse off. since the use of second, group oF reliefs, either be better off with a " 

— , our foreign com- which must be conditional on our tax sys t e m enables us to pay j n whole xir in part, depending than without it 

petitors we must aim at a achieving the low pay limit, i regard to social need. Moreover. oa (0 e pay limit which is agreed, 

further halving or our inflation propose to Improve the personal • wage earners who pay tax «« t recognise that this proce- 

rate by December. 1977. 5mce allowances for single and ... bene fi t proportionately more dure is unusuaL Indeed; I be- 



"As 1 said at the 


uuurc * “k--. . - — nvchaa»e rate to depreciate, this 

, ■ medium term we aim to stabilise pay received by those in work - - 8 ■ .... - . . 

land t Lir* -• *• * m r Um«>«. eann vfinnHc nf nnnni 


opportunity 1 to adapt the fonn 1 r -..the nationalised industries, bke 

of the present multiplier relief “Within the totals there win ^ Post office and the railways 
for full-time working farmers to be some room for revisions of w bere the price increases goner- 
that of the new business relieE, priorities, but in the main what ated b y higher wage costs are 
that is, to a straight pereenfi.'se we badly need now is a period already driving away custom and 
reduction. -In this special case of stability in our -planning. putting jobs at risk, 
the reduction will lie 50 per “We have set ourselves ^ naUoD ag a whole has 
cent., which will achieve broadly against short-term cuts m -spend- similar lesson from 

the same elTfCt « the present in „ in the cuiroil year since {£ e a 2p e rienee 0 r the last few 
multiplier relief. these would be disruptive and Unless we can improve 

“I am not proposing to rein- to unemployment. But we J aMHty t0 compete on price, 
state relief for agr.cu ti.ral arc determined to ensure that ? h e balance of payments will set 
landlords, which was a justly our expenditure m the current Jlmi Qn lhe H speed at which 


- t 777 increase in uieu ue. « i mink me nouse win agree c rea rine the condit 

as possible to families, I pro- 0 tbgj taxpayers on. the basic rate, that the assumption I must make Rritnin can aphipw 

l “ [’have' seen jrcpwts of people SSLIhUS «! 

include single parents because as [^reaseTTxT gross pay* does not “«“« i, 0 f ev * n n rea ter imnort- 

l made plain last year I intend to a ff C ” t ^a, e ir enStiement to most tJe prespect for improv- is why tin 

raise the additional personal J f ^ main me ails4ested benefits iT1 g the nation/ economic ? per- propose relate pnr 

, nuroAMi an that allmvanpp _ 6 . . '■'"'uuuuv t '”' 1 not-ncc nni ndvanpp 


benefits will do particularly wel! is nf critical Se “which 

from the low pay limit with tax importance to my Budget judge- are t0 re t U rn to 
relief, since tax reUet unlike ' * mint as fSTas p 


Working 

families 


allowance so. that the allowance 
for one parent families is kept 
in line with that for two -parent 
families. 


“ 1 propose therefore, once the 
low pay limit is agreed, to 
irfcrease the single person’s 
allowance and tbe allowance for 
wives’ earnings by £60 to £735, 


“It will oF course be For the U» e t-PES 0 "*’ *S w ?SSf 


. . . ^ of payments will set tU C to iudee the size of the by £130 to £1,083 ana the aaai- 

n V r a pstate J duVv our ‘llmtiJ a limil on ^ speed at wb , ich pay increases to which they can tionaJ personal allowance by £i0 

criticised feature of estate duty. year does not exceed the llraitfl an re turn to full employ- „ e ci " - - **-- L - •** MBn 

“The new relief, which will we have set. m „ nt Mnrpnver. wp will he un- 


cost an estimated £15m. in the 
first full year, will apply to all 
qualifying transfers after toKlay 
“The present exemption on 
death, for works of art. historic 
houses and other property of 
importance to the national heri- 
tage will, subject to certain con- 
ditions. be extended to lifetime 
gifts and to property held in 
riiscretionarv trusts, hut at the 
same Lime propose to toughen 


ment. Moreover, we will he un 
able to finance our external 


formance as a whole. rVand 

“I therefore make no apology H?,?., - n i 
for presenting the nation with ^ 

the Tacts of the situation as I" >, 5 U c if 
see them. 'and enabling trade ._ aD /_ hfi’fW- 
unionists who must reach a b L b S 

do C so°ln 0 fuff' e knoWledge li Sf ^ l «S g{j 
^ ° f mitiDg “ . - Sf Brirish S p.eople , 

jy £70 “The reason people This'S SmoaneutrffBoSlet W ° r r lt have'‘sef7ut I l ! > ' 

SSS ££ Lifif 'es. -hich h we St" 


Lower pay 
limit 


Pension 

rates 


pa v iiaivi uw miiui utvj 

sf'rnrp thp ac rep ment of then to £330. Tnese increases in auuw- vwu&u w ■'?-*”*; -- -- — l uwe 

members I emphasise again 1 ances, if the pay limit enabled . pay. limit is. that - I cannot base exi 

awe cu ***.«**« .««. am nSt%eefclng to dictate or me to Implement them, would of their pay ^^^uSTbut refl ^ tio11 

deficit in the period before we^p^ a particular figure.- But keep 670,000 out or lax not only bs ' the l uu .reqeie u denrand. 

achieve a surplus on our current j want to prove that- the altogether and would help to also by tbe fact that ppces 

account unless we succeed in majority of working families reduce the administrative 

MtA rtf I r \ (lnfinn i a . . * 


expansion' on a 


of 


Hr-manfif HITC to reach OUT g 
domestic p^pjamed bow we c 


'If- L 


I lo 


awuum u.iivoo ■■ _ — Kiajiiiuj ui nuiivu^ ****»*#. - . - • 

getting our rate of inflation would gain by agreeing to a of collecting taxes, 
down. lower limit rather than x higher 

“Tf wages had continued tn 0 ne. 
rise at the rate they were rising .. ^ p roposals for jncome M * 

foreign m cTnfide^e ?«' Sritabi 1 wiU n0W Srt 


rt that prices would e «Th*» -unconditional nart of mv them. I believe 
result £f the lower 

Hal and -demand terms, and does . - . -_A 


foreign conMeare in “"““ out show how this result could 

same Lime iiruyuac « !»»»«- ■■ We are developing improved * F 0l l, ur q J onnmv S ai ‘hl? vp ^- ^ art of Jh? rc|I® f9 

up the conditions for the relief. melhods of nnonitoring expend! . 2™™ en t with the w ° u,d hav e lo be conditional on 

. lure nnd wp ire mr^kinf , exten- , . ine a “rTvm . „ T*,r * low P ay lxmit and 1 rauSt sta,e 

we iT or cash vSxi g'”^!SS d rt t tah ImeSlrem ^ le «! wn^S 

d It ure from Votes is now , pay . . - ? , , j ,,!,, v“ these particular reliefs would 

jwwjaasfi?-" — ■» 

tail. 


Standard 

pension 


cost be lower as a . - 

■ pay limit ^ dal and demfind terms, and does fhfe faetfi 

"The contrast -is seen most not reduce the overall burden ® ; 

“™ clearly if we compare the low 0 f taxation; although I believe All that is i 
pay limit with one 1 which was, ^ distributes that burden more achieve the formic 
say. £3 higher or about 74 per fairly. lives l have set Is 

cent. By comparison with the “jf we can achieve the low improvement in ou 
inflation generated by the higher pay limit the effects this would performance at evei 
limit tbe low pay limit would have on -confidence would enable ‘‘This- will suffice 
make inflation 2 per cent, lower me to implement the additional the economic mirac 

1 A* -I rvr*7 'Thiel 9 non * • • u..V£ VL. Jt - . T 4-hn DilrfoM 


Building 

societies 


make inflation z per ranu iuncr me to unpnmcm toe aaomonai tne ccoDomu; mud*. 

at the end of 1977. This 2 per tax refiefc. Which, would go a I believe the Budget 
cent cut in the level of. prices little beyond what is necessary conditions . in whic 


cut in uit «»«=* Iiiue ueyuuu Tr*mi in ikwhiui wmuMvut . “ " —— 

will be worth as -.much to the to offset the temporary demand provement will- be p 

nn nnatnOA TVflV DC S HBV olPa/vt« nf CT 1 f»Vl O IlTtllf thfMP'VTflnndS T SSfc t 


— o . Uiau wu r-- _ - 

ta z~ ’ • w ">“ y " - to widows as well as single rise of about £2 a week—a hit 

But-- it. has ensured that want 'g: 1 ** 5 for ^ singl? - ^ 8 


'Wlli Oe wuiui db - uiuvu w uie «,unpwiflj r — ... 

The single allowance Is given m an on average pay as a pay effects; of such a limit - those'grounda 1 ask t 

..j- — — •«' -« — ’» • - «• - 1 K!*- “ij^e net effect ‘might be to , support it* 


bit 


“For cash-limited expenditure him ^* of thousands of men Skn?w Sat t w Sefi^ would of 85 J ft d ’ ^ Ie ?R P more for the marned man with 

it wili be compared with profiles a ^SJn en are now in work to kn°w WB*t' tw itenefl^um cr ^j t 
of expected expenditure. This wbo wuld otherwise have lost fl0 f particular umi tiffin cm 


•v — _ - ... V U 1 UJ.C IV* 

as I hope, it will be G hiidiren. 

sufficient to cover the standard ^ iwame ^ re i !efs . i- have 


will provide early warning of ^eir jobs“in tl^ hie’vitable cot But my overriding purp«e “ rate oi n^on^ ^rsn^ pen- add rabstei 

“.I Ml ^ introduring new ^ 

J5?UM S STBS?“ would tavehad 

survivorship clauses in wills; spe*™ 'min r..mri 4ii«ro liqKiiiiv Thic te hApanw whereas the extra £3 of earnlnes 


, follow u in me ngni against muauuu. *■- meume, uic> nai tun « mi#* ■ 

. sumvorsntp clauses i» »»»*. 0 „t‘ in a White paper oav increases are in the end. the TUG found theyout of liability. This Is because I???* 3 

■s? -s 


GenorjlFrnncn dovioc/ *. Hon* «HlW. ^ £L SJS “ S»T5 o*S,™ ^"roUo,r™»i5"S 

"In inv Budget statement I3SI 1 1 ha\e mentioned certain defeating ce course, have to reduce the -costs they are now proposing to worth aa much to the man on 

vear I said that l was not per- new measures of financial assist- manage to 1 keep 1 wSS amount of tiie reliefs accordingly increase the limit of this assess- average pay as a pay rise OF 68o 

- Eiuaded that it would be right ance forming part of our Indus- they cause JJ®® 8 P ftei --]»» if on the other hand they could ing tolerance from £10 lo £30. a week fo the single man. £l.4£ 

10 ° introduce indexation for trial eng*®- Their cost will be su-^low up ™ os 5, af JjSu s ^ nd g0 lower still, I would more than The new limit will be sufficient a week if be were marned and 

• I-nnital cains tax but that i pro- met within the planned White within six lo 1- ana ® mD Bnsate with still treater las to cover the difference between £2.84 a week to a couple or a 

-nosed 1 to review the incidence Paper total Tor public expendi- nearly all of it in one or two re j^ nd the na s tinn ^ a W bole the standard pension and -the single parent with two children 

' ‘““’I' com, now „ some ^ Ycmumta^ figure, show Ural would benefit still more. single allowtmce. Tins will mean -end even more to bigger fsml- 
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FRINGE BENEFITS 


PETROL DUTY • PAY AS YOU EARN 




in 



tf ENNESSY, . LOBBY CORMSPONDENT 


'.HATE regarded^ the 
or . some time as little 
ax a stately minoet, a 
irt of the. ritual dance 
s. For them the signt- 
the Quuaceiior’s.per- 
! yesterdaywiTr hetbat 

>d. the occasion when' 
get; was debased "still 
to become- a mere 
to the process of coi- 
argainlng. 

ird of Mn ■ Denis 
-two-hour marathon - 
Med to securing: trade 
cepanre of a pay'settle- 
xt summer equivalent 


jnenLstableprices and an 
economy In balance at home 

- and abroad was -within sight 
- 1 hytoe.l980fl- provided inflation 

could be cheeked, the TM act of 
will" of last year’s £6 limit 
improved upon and znamifac- 

- airing industry revived 

' • His review, of the domestic 
~ atid world economy proved an 
irresistible soporific to one 
-well known Tory back-bencher 
' who FeFl soundly asleep. Even 
; Mr- 'Enoch Powell's intense 
concentration was broken by 
■ 'a yawn. Mr. Callaghan eon- 
hfs” diary- and Mr. 


next year’s pay settlement, 
was heard in almost complete 
silence securing an accept- 
able -level of income was the 
Governments overriding con- 
cern. “I know ' that this pro- 
cedure is .-unusual. ' Indeed, 
there Is no’ precedent Bat the 
situation in which we find our- 
selves bad no precedent 
• either,” he said. ' 

Mrs. Margaret Thatcher, 
Leader of the Opposition, re- 
called that at the time of last 
Budget the pound 


for people on 
£ 5,000 of more 


Motorists 
may pay 
lp more a 
gallon 


Income tax plans 
in two parts 


'suited' 

per cent, increase in Harold Wilson, occupying the 
The. Chancellor. . corner seat below the gang- 
a- £930m. inducement, way exactly opposite Mr. 

iape-.of tax con ression&'.. ; j^[ ward Heath, slouched in an 
ifhheld until the - TUC unseemlngly hut- - suitable 
the goods. . ■ • posture, 

most efforts at coilec- 


jrainlng It was dull stuff, 
mlooker. - Mr. HeaTey 
head down and was at . 
X 1 workmanlike. ■ Not 
obert Lowe has there 
Chancellor with greater 
r losing friends and 
ig people; Bat herirad 
well in hand yesterday, 
lalfaghan set the tone 
ttely before, the. Chan- 
ose during his first tUt 
te Minister’s questions^, 
ed his favourite patrio- 
1— the country’s prob- 
-uld be solved only by 
i unity ^-a sentiment, 
old not be faulted on 
ilde of the House, r. 

Ir. -Healey also gravitas 
the . . keynote. The 
id ■ land of full employ- 


But the expected fiscal on- 
slaught upon the nation's 
palate, lungs and petrol tanks 
in the form of increased duties 
has aroused MPs on both sides 
as It tnevtiably did their con- 
stituents. The biggest laugh of 
.the afternoon was stimulated 
by Mr. Healey’s refusal to 
increase the duty- on pipe 
tobacco as “many pipe 
smokers are-: retired nr are 
about". to retire.” Mr. Wilson 
enjoyed 'that one acutely. Mr. 
; Cyril Smith, no doubt i con- 
noisseur of the hop rather than 
.(he apple, - nearly fell' off his 
seat - when r - Mr. ' Healey 
-announced a new Excise Tax 
‘oil cj.dfcr find perry-/ 

fUt gravamen ‘...of Mr., 
Healey's speech,- directed to 


A statement from the Inland ance.” This relates te the amount 
Revenue detailed the implements- of tax below which it is not 
tion of Budget proposals on Pay economic to make an assessment 
As You Earn and other matters, because the administrative costs 
The proposals for income tax are disproportionate to - the 

* - . for 1978-77 fall into two parts, -amount of tax which would be 

A statement by HM Customs Those in the first part take effect charged. In such cases, where the 

. . . , . _ , ® nd Excise on road fuel duty re- at once, subject to the approval of amount of the tax due would be 

AFTER the Chancellor's speech a taxable benefit. ferred to an increase from 22Jp the House of Commons. ■ The rest below the assessing tolerance an 

the Inland Revenue issued a- Where the interest Is Coe-wouIq to 30p a .gallon in the rates on axe conditional upon achieving a assessment need not be made, 

statement on the proposed “ f"“ d any been paid) only U g ht hydrocarbon oil (mainly satisfactory pay limit in the next The purpose of an assessing 

changes in rules for taxing - 10 f tax petrol), heavy hydrocarbon oil stage of the Government’s tolerance Is to save, unproductive 

certain fringe benefits for direc- used as road fuel (mainly derv), incomes policy. . assessing work in the Inland 

js&js^s “ d powe; w™™™ or.™ -sr^a! 
v ' P T 2 M JS*T£MJB ;^SuS> r :» r SET * 1 PR0P0SAIB 1 --- 5 K us 

“ it 

„S*S : s ?£ : Anttevoidam* • measures-** r- la P ' or over were announced: any underpayment is collected m 

from the private use of a car tain anti-avoidance measures Age allowance (single person) the normal way even if it is less 

for tom by bis employer would take effect immediately. ™ 197&-77 £1,010 (1975-76 B £950); age than toe assessing tolerance. 

“ Jj“*d ^ Pf°P 0rtI0 ° of The Chancellor was referring to 5r ._ b r !f5 allowance (married qoupTe) £1,555 Where the tax payable exceeds, 

Ioan * aiver * “3 40 whal ' is p t?ka“ o A f P ihe 9 'reSoI S (£1.4251; income - limb £3,250 by however little, the assessing 

prjvate use bears to his total use. . are known as " stop-toss ” arrange- 7 ’8,1 9? Vh* (£3.000). tolerance so that an assessment 

ments. , 12 to toe higher rate of p AVE codes f or 1978-77 which miVfbe made; tiie lax coUectable 

•525, JJ « waivers — Where a loan ^^asethe prK*f Sol to the include the full single age allow- is the full amount shown in the 

taken for this purpose as 12j- per provided by reason of his employ- , U1B ance end with the letter P and assessment, 

cent, of- thfe price of the car* when meat for a director, or for an jjjjjjj motorist by about lp a lhMe whJch jn c3ude toe’ ful] widows and single- women pen- 

now plus Thg - runni ng costs bomc employee esmins £5,000 or znore« n ■ .. ■ _ . nmiTied &se Allowance end with sioiters miller 65 

by him.) From 1S7TO8 onwards is waived, either wholly or in part. V AT*Kde5 j?e entitled tTnt the letter V. Taa^SSm willbe Referring to widows and single 

£ e J mo y? t °* benefit to be and the interest on it is not (or cover toeVATefement* in the sending to employers and trustees women pensioners under 65 with 

would ,. n 5 T ** ave he® 11 ) eligible for ^ ^ d fuel p, lr fthatf s or occupational pension funds in- no income apart from the 

£ i™JtSS^Hh S P* amo lL nt ?“t ed w i U Hence, the combination oftS structions to increase codes with standard National Insurance pen- 

to-the type of ca _ provided, the be- taxable as part of the em- VAT reduction and the duty In- suffix letters P or V by amounts s 100 * Chancellor said that 
actual amounts of pnvate and. ptoyee's remuneration. This_ pro- SSna tSt such widere which will give the proposed in- assessments need not be made. for 

business mileage will no longer vlaion will apply for 19»6-i» on- ^jj j n ^ a j,j e to recover crease in the age allowance. Tliese WTB' 7 ? even if he were unable 

be taken mto account. wards to all waivers on or after a smaller proportion of total taxa- increased codes will generally to increase the single allowance 

cf , . ,. A g™. *• . - ' ... tion or road fuel The price effect take effect from the first pay day as he hoped because . the -new 

Scale vaned “ Stop-loss ” arrangements— It is for these traders will in corse- or pension day after May 3. . A amount of the assessing toler- 


day’s figure, was $L87 which 
represented a fall of nearly 
one cent a week. “That is the 
best barometer of , the worlds 
confidence 


In the Rt Hun. 
Gentlemen's stewardship,” she 
added. . 

A tiny proportion of the ' 
public . sector borrowing 
requirement was the result of 
recession. . To suggest that 
world economic recovery would 
remedy the country's parlous 
position was like saying a 
patient suffering from cancer, 
would he cured once he had 
thrown off the temporary effect 
of a. bout of influenza. 

But }he novel device of link- 
ing ; taxation and pay policy 
aroused her darkest foreboding 
about the corporate state. Hr. 
Healey was handing over to. the 
TTC decisions affecting the 


« W11W . OJl „ u . „ of the assessing 

* * common feature of share tocen- q Uenpe be an increase in the cost .revised coding notice is not issued a " ce In such cases woi 


cover 


The scale figures are calculated tive schemes run by companies of Md derv of ~ t0 ab0Jlt to a taxT)aye r jf hIs CDde l f- ln . the difference between -the 

by reference to a proportion of for: their staff that the parti cl- 7j p a gallon. CTeasedautomatically by hla standard pension and the single 

the standing charges (deprecia- pants are given protection against Th e revenue yield from these 


TTTC decisions affecting the roe shuuudb cnarges meprecia- pania are^iven iprourcuon msaui» -me revenue yield from these e mnl oyer or pension fund in this a,, 9 w . ance - 
majority of people, decisions tion. interest on capital.- motor tax any loss caused by a subsequent changes (exclusive of the reduc- way. _ Pensions are taxable under 

' which ^ only SSament corfld “d insurance) and .to the fall to the value of the shares ti on jn lhe VAT higher rate and Where a taxnayer otherwise Schedule E; hot tax is not 
7ake “This seems to costs- (except petrol and they have acquired, for example an adjustment in the yield of VAT meets the conditions tor are deducted under PAYE from 

prop^Jy -^e.^T^ srem^to 0ll) on ^ averaBe pnV ate mile- by off enng to buy back the shares deriving from these changes) is allowance but hi total income National Insurance pensions, and 

age, based on figures published at their ongmal value, or accept- estimated to be about £4S3m. in somewhat exceeds a specified where the pensioner has no other 

■by the AA. . The benefit to be ing payment at current value as a full year. When allowance is amount (£3.000 for 1975-78 £8.250 i ncnnie an y t a * due must be col- 

assessed for 1977-78 will be only satisfying the oustanding balance made for the net reduction in for 1976-77) he mav be entitled to ,ected under the direct collection 

«- J - -- J - “ may w esuuea to assessment system. Such assess- 


me . to ' be , taxation without 
representation,” she said. 


[rs. Thatcher accuses ‘the 
ft options Chancellor’ 

lALEVS proposals ’were than' jshuffle the taxes around recession could, bo cot-— » red ^ 

d as a big borrower's from one taxpayer to another with an attack of lnfluen .- - iile cubic capacity- -1977-78 

frotn a soft options and one set of goods to another, the underlying deficit was.- like under 1,000 c.c. T.. 125 

lor bv Mrs: -Margaret He has done a lot of shuffling a cancer. - 1,000 to 1.500 c.c. ... 142 

r Opposition leader in is this Budget” - . “ The Chancellor has taken the .1,500 to 2,000 c.c. ... 180 

nhons after tiie speech. Only a small part of the public soft option. He always does. He 2.000 to 3.000 c-c. ... 240 Tn M mDr , H iri rstTa , Ti 

sector deficit was Sue to the always defers the difficult deci- Over 3.000 c.c. 330 680 erela 

recession, she added. sinus. This year he defers them Whore the car is four years old ,Ean 

nprecedented key. pro- __ .j _ u:„ ,^1- hnt the or more, the fieuras will ha two- tangtwe .assets orner inan 


the yield of VAT on thew goods, a reduced age allowance. Tax 


one-half of the published scale of purchase money due. .... ^ 0 „ , cuutcu fl __ a ,,,, w »n re iax . . . , , . 

figures, leaving the full amount In the case of a director, or of the overall Increase in the reve- offices will be reviewing codes « ent ?’ . w ^ uc lJ are authorised by 

to cqme Into force in 1978-79. atr. employee earning £5.000 or D ue yield from these changes will which at present B include a ?*? u,at, SI 1 ,?l, 0 ( k , tbe -ri AYE Re ^J , ‘ 

For cars costing up to £5,000, more, where protection of this be about £2B3m. in a full year. reduced amount of age sdlowance •abons, SI 1973 No. 334. are made 

(the Finance Bill will contain a sort, is implemented on or After Full details of the changes are. t0 see what adjustment, if any is on the t j X ror T2 pa> - They 

provision to raise to £5,000 the April 7. the benefit he has contained in -Customs and Excise oeressary to Ske Treoint S^lhe th * ?® ar J° 

present figure of. £4.000 which mM will be taxable for 1978- Public Notice No. 179X. ?hSS^ JnSunid by Si TSS^V^SSt SSJnS 

^^ceUor J^ere any change is collector of Taxes in four instai- 
CAPITAL ftAIMfi * coding meilts in ^ per - l0d between the 

'SAIWo *0 *e ttt paye r. of the notice of assessment 

* ^dllganerally Rnd the end of the tax year. 


Vi M,WV "1UU1 ----- 

limits the amount of writing down 1077 onwards, 
allowances tor private cars) the Non-trading concerns — ine 
scale wiU Vary by refence to the rules - ' about Taxing benefits-- will 


engine size of the car. 


^offSS^ax reVto c!us b X r X/ 0 ie3rt ‘^' batthe year gM 

LWSS undertytog mtoS problems “ The new system for thereto- SbkLc. vucr 

Wto nf and the fact that.we were living tion between taxation and pay f b^ wui ^ -Where a director, or employee 

about taxation -*evels of beyond our means. We would rises is exfremely -complicated. ^ ted W he?e toere ^ vtiSiaK I3 ® 00 or more > K vr<h 


from 1977-78 apply to all directors 
1978-79 and-' to all employees earning 
25n £5;000 a year or -more, and not 

egg merely, as now, to' those employed 
«,» . by .trading concerns. 

Other Matters — Other changes 
were to be made ln taxation of 
Thes e related to 
cars, 

services, and benefits 
third parties. 

Tangible assets other than' ears 


Exemption 
on small 
disposals up 

THE Inland Revenue has issued 


aJL 111 ? flr *J pay or Because of the extended arrange- 
J 4 ' mentB for Payment, this is a par- 

nSr ou wan ^f . . ticulariy expensive method of col- 

3? e 9?“ c ® 1 . I ° r ■ nj, ®“ nc «d lection, and for some time assess- 
_be jnents of this kind have not been 
mcreased by £60 for 1976-77. The m ad? where the tax payable was 
revised allowances are as follows: £I0 or Iks. The Inland Revenue 
a L5« ! l rt of tax have now decided that from April 
ye *^,®°P £240). 6 1976. assessments need not be 

Child over 11 but under 16 £335 made i n this categorv of case 

T/unj ,, where the tax due is £30 or less. 

Child over 18 £365 (£305). 

All PAYE codes containing CONDITIONAL INCOME TAX 


■ . flia 'MAfinla ucjuiiu uui uj^oun, n is wwwiu - is vau adonted where there i« vlrtualiv w "*«**» - 

k 515,1 be living beyond, our means and we must r^erve judgment no ClSn^s ure of thf car Vlded by h ls employer wltb-an a statement on the proposal to child allowance CriU be ^rired CHANGES 

^ ° f 1136 even it we had foil employment, on it, but can I give oneinstinc- cheap loans— There is generally Bsset T oUier a . car _ raise the limit of the capital gains individually by tax offices to give The following proposals 

- 0* our .people.. . with the extra tax yield which tree, democratic reaction? no taxahle benefit at present when yy J K._.pr. furnit ure), small disposals exemption this increase, and revised notices conditional upon arhierin 

.rhatcher .said the Chan- -this -would bring,- and. even with, “He is putting the decision an employee receives an interest- 

k , .1. „ —r n n a _ .k... .... I rum 1(5 


are 

achieving a 


with the extra tax yield which tree, democratic reaction? no taxahle benefit at present when tox small disposals exemption this increase, and revised notices conditional 

r an employee receives an interest- k hi .(available only for individuals) of coding will be sent to tax- satisfactory pay limit in the next 

antff seem to understand the benefits of Nor(h Sea oil. about the taxation levels of the free Ioan or one at a cheap rate "t uTihJ annual ™i,,. Z fr ®m £500 to £1,000. The exemp- payers. The Increased codes will 8ta « e of the Governments in- 

j =*.. - 1- -f ..I reterence to uie annual value 01 . ... .... C rnmec nnlirv 


world had already passed 


. , - , Mr. -Healey was treating the majority' of our people over to of. interest, from his employer. iIa ^ t0Ket her with anv other > vlJl “PP 1 ? where the net 

'en his record in the economy as jjf.it was a patient a body which consists of the Prom 19i<-78 onwards, where a expenses incurred by the em- proceeds of all disposals of 


apply where the net generally take effect on the first J 01 "* 5 Policy. 

pay day after June 4. L S‘“«le allowance 


ar suffering from two diseases. The minority of our people. 

Budget Day the value of. • 

jjad was §2.37. This year 
Si .87. 

t is a fall of very nearly 
per week. That is the best 
atcr of the world's confi.- 
tn his stewardship.- ■ 

seems xprite wrong when 

3 that confidence in our THE CHANO&LOR'S. measures 


Building Society talks 

on rates 


loan at a rate of Interest (if any) ^ ‘ roridine It. At 

less than a rate to be prescribed SSwMhJi Is^o «Sld method 
is Provided for an employee earn- 5f Calculating the annual value of 

irfnrectnr torrent itS USe: b Ut from 1977-78 this Will , >diuw mc wop.uii .«L* p,,- — * «B.« ,u.k 

f. n be taken in all cases as 10 pec able by an individual whose total save costs, the Inland Revenue 3. 

would StSimbLkitlSlS had cent of its value at the rime it net proceeds exceed £1.000 will were increasing an assessing 


chargeable assets in a year of ASSESSING TOLERANCE 
assessment do not exceed £1,000; WIDOWS AND SINGLE WOMEN 
and under the marginal pro- PENSIONERS UNDER 85 

The Chancellor said that, to 


wS® S SSn. 11 !! was first used. • not be r greater "than one-half" of to>erori<* limit -. The following 

Provision of services — Where the excess. paragraphs amplify that part of 4. 

the loan will be taxable on-the dif- a director, or an employee earn- ■«,«_ chance will take effect for statement.. 

. tVl n w ference between the amount of ing £5^)00 or more, is provided by *he year 1975-76 (the year, iust Assessing tolerance 
j^dsot janff tht resulting Interest (if any) actually paid, and his. emnlover with a service wh'ch — 1J1 r ^ nd subsequent years Income-tax is 


Income-tax is collected in 


has been transformed if have not diminished the chances trend in interest rates- • • the -amount which would’ have the "latter*^ provides to‘th7 oubiic ended) "and nibsequent various "wavs accordine ^to the 

ofa reduction in bundtog aoclely.: ^ ?^ pre8 S? be<, , rata « iSS^STS? SAnSS nSfre oTB inrom“ g A°toSe 

^TSVmuek that it bottowe^- mes, ESZBJSESiSUSR SaT.'S" 1 " d SL^'h^wiiMrolS wS™ .. 

transformed rSvnwards. which ar ? t0 > discussed to- gage raw down for the first time This means that, for example, be’ taxed ’ratte ^^th?pS f^Vtl Iw 1975 ^ 7 ® wi ” wish f tioS froi^ wS|e* ^dSies aid 

jhleros seem very much monrow 2^^ lhe , 1 , 9 . 7 . 1 ,T^ . fr0 ° 1 the 1 f m . be . no *** char p d He. instead of, as at present, P the where amiroDriato mt ° account pensions. In some cases, however. 

. c — “ where the loan «i not more than cost (if any) to the. employer. w * some or all of the tax due has to 


^Uiruij jctiu ICS-.1 uaukai - — ■ ■7 , ■ « - . . — i . — " 7 

aan they *were two years Building Societies* Association. longer-term point .of view. 

Any changes in basic tax rates c< “*“ — — - 4 
e Chancellor’s view that couTd ^ sfehlficantly 


that £25,000, and is used to purchase 


*rtpA the ouhlfe sector 0,11 societies’ own tax 

SSrttSHSimwa. _____ „ 

T>'S ‘is tho k^v tn our neutnd [outcome, howewr, means high and investors deserving to pay for school fees, there wIH be his employer had provided it ■ • 
x im! •* that this particular element in mam tain as good a return as - 

-in? sire or tne aencit their deliberations will no longer possible on their money. They * 

C6 everjthing which he ^ an Important consideration. 1 point out that .there. is no Govern-. 0 CUTS IN VAT 

and it also dominates All toe societies really have left meht pressure on them for any - w 1 ” 

reliefs be can make; to discuss is toe likely course of action and .that, in any case, a 
1 he gets- down the toe economy throughout the. re- small reduction of the type being 

ing rate of expenditure mainder of this year, bearing in contemplated would make very 

tot do very much more mind the wider implications of little difference to borrowers. 


be collected direct from toe tax- 
tax office has 



tearing banks welcome move 
1 medium-term lending 


Price cuts for freezers, 
boats, caravans and TV 


and wife’s 
earned income allowance 
would be increased by £60 to 
£735. 

Married allowance would be in- 
creased by £130 to £1,085. 
Additional personal allowance 
would be increased by £70 to 
£350. 

Higher rate tax: The starting 
point for each of the bands of 
taxable income chargeable at 
rates above 35 per cent, would 
be increased by £300, up to 
and including the 60 per cent, 
rate. Thus the 40 per cent rate 
would begin at a taxable in- 
come of £5,001 instead of 
£4.501; but toe 65 per cent, 
rate would continue to start 
at £10,001. 

Tax offices win be taking no 
assessment In certain action at present in connection 
_ _ kind the tax office with the proposals listed in the 

gain' or allowable Toss on* each may operate an “ assessing toler- previous paragraphs, 
transaction. 

For example, someone whose 
total disposals in toe year 1975-76 
were £950 need only enter on his 
1976-77 tax return in the section 
dealing with ttoargeable .gains, 

"disposals not exceeding X'LOOO.'* 

An individual whose total dis- 
posal. in 1975-76 did not exceed THE Chancellor’s proposed new 


Trade unions ‘in dilemma’ 
over wage proposals 


But he added that trade unions 

£1.000 but whose losses exceeded wage restrictions have put* the would “think very carefully" 

his gains should give full particu- unions in a dilemma said ^fore rejecting anything that 

tors for ail disposals in the year ™e _umora in a duemma said mlght Iead to ^ ear , y generaJ 

- *y>_j bo that the appropriate amount Hugh Scanlon, president ot election - and a possible defeat for 

HM -Customs and Excise tost chargeable at 2a per cent Regi- 0 f losses to be carried forward to the Amalgamated Union of Engm- the Labour Government 
night issued a statement spelling stered persons should deduct se t against future gains may be eering Workers, last night “I have never known a situa- 

out the deails of he cuts in input tax at the rate at which agreed with his inspector of Mr. Scanlon condemned the pro- tion like this, where the union 
value-added tax. The higher rate they nave been charged by their taxes # posals as “so stringent as to be movement has been faced with 

of VAT will be reduced from suppliers. Where exceptionally an hidi- almost unacceptable — even before the dilemma toe Chancellor has- 

25 per cent to 12J per cent from . “ '. s estimated that the reduc- viduaTs liability to capital gains they begin." .given us to-day," Mr. Scanlon said 

April 12. tl ? n 111 *' ie higher rate of VAT tax for 1075-76 has already been He said the trade union move- on the BBC2 television programme 

an mMc onri cerviMut fniiin mea " a re ductio° & revenue agreed, he should contact his raent faced either the wrath of Newsday. 

BANKS reacted favour- with the type of financial support and in particular the idea that rr. “9”®. a ” a se f7 re rf, ?J,^- bout £36 ° Tn - in » 7®" inspector of taxes if he considers people who might not get their “But at the same time, we are 

tedium- required by companies which may refinancing facilities -should be wtlim the mgner raw wii nenent (JElSam. °n petrol and £l<sm. on that the^ new level of exemption tax concessions, or the anger of the custodians of our members' 

next 


ICHAEL BLANDEN 


,‘dine announced by the not be appropriately provided by provided. from this tax reduction. These the other iterrK). or marginal relief may affect the 

>r, although they painted other sources of finance, such as .. This would be likely to involve include: (a) Many domestic Customs and Excise will issue liability 

at present there -was no overdrafts, toe equity market, the the Bank of England refinancing appitonces — such as electric wash- P«l v Notice No. 74Q 

of finance for indusny.. facilities available from Finance medium-term loans undertaken by * machines, and domestic refri- £ V ^T’ ^d 0 *^ 0 ” ”7 th * 

m don and Scott isb dear- for Industry or the proposed the banks above a certain propop- ® anri nnu-p^i ? ate j ^ V A T onf liQllarl 

iks and the Bank of insritutional "equity bank" tion of their total lending, on geratore. freezers Md powered to each registered trader by post VAX CUI DallcU 

will examine the po&si- Demand for medium-term .loans; lines similar to the arrangements garoenmg_ equipment; (b) radios within the next few days. , 

tat medium-term bank it is suggested, could grow to a mad? for export finance. It is aod tcievi^on sets; ( c) p leasure Retailera using one of the m POTIClIlllPr 

for industry could at level which the banks would feci tmlikely. however, that any boats and hght airer^t, - (d) special VAT retail schemes should All LUUSUUlbl 


its own members whose wage feelings and I cannot see 
rise would be limited to an aver- accepting a £2 rise till 
age £2 until next year. August" 


ge of economic recovery unable to. cope with in relation . element . of subsidy for interest mobile caravans, (e) photographic follow rules m Public Notice j w ,_. _ 
cd by the banks’ own to their mainly short-term deposit charges would be involved. equipment and binoculars; (f) No. 716 (VAT: Changes in the tax nur3 DI0S 

• — funds and to. the balance-sheet At present, as the Chancellor furs; (g) jewellery; (h) peti-oL _ rates) and in the Supplement to 


ed 

considerations. 


Chambers of commerce 
hit at lack of ideas 


BY DONALD MACLEAN 


U is lending maiply for required "by their own and official pointed out, the banks still have From April 12 traders registered Notice No. 727 for the scheme By Donald Maclean 

to seven year range, prudential controls. medi^-tenn funds ^toble.^ 25 THE CONSUMER durable indus- TRUE : significance, of toe association, 


regrettable 


hancellor right to delay tax changes— CBI 


hanks- have already The Chancellor said banks clearing bank figures published at toe new higher rate of 12* per these publications can be obtained * VeiMmed “the" Budeet ■ B “dget, said the Association of absence of fresh ideas," In toe 

their facilities consider- woifidexan^posaTjlemeans of to^ay underline the low level of on from a^Customs and Excise local JJnounceSeS “that the 25 pS British Chambers of Commerce. Budget, “or even a positire 

tortiTOlar, it is concerned alleviating this problem if it arose, demand for bank finance. which haye_ previously been VAT office. cent rate 0 j V AT was to be cut uras . the public sector bor- strategy by the Government. 

to 124 per cent. j - rowing requirement would be "Nevertheless, the intricacies of 

Mr. Terry Curry, joint manag- over £10hn. the Chancellor's changes do 

ing director of Currys, the High . All other figures pale into largely reflect the proposals put 
Street electrical retailers, said: 

“We are absolutely delighted by 

, ... . , . the cut, which must increase busi- 

said last night that the owners’ Association,- said the 56 and the pension proposals are of smaller companies with changes We _ are greatly disappointed, ness and employment." 

■ - - ■ — relief proposed would some help, many of them are in corporation tax." _ Restrictions placed upon credit The cut, he said, would make 



insignificance by comparison. by chambers of commerce. in- 
The Budget projects a borrow- eluding .the switch from direct 
ing requirement by the public taxation to indirect taxes on drink 
sector of £ll-962bn^ against one and tobacco, and the link between 
of £lL28bn. before the Budget income tax reductions and the 
changes, an estimated out-turn forthcoming pay deal with the 
for 1075-76 of £10.773bn„ and a trade unions. Recognition of the 
1975 Budget forecast for tie past interests of small business, 
year of £9.055bn. although rather belated, is also 

There is,- according to the welcomed." 


_ poverty ........ 

oad terms the less that-' “ The association deeply regrets, ployment forecasts are qu*t? u ?* recognition in the right direction.” The Wine and Spirit Association of Wool worth, forecast a “minl- 

aaded on’fo industries' however, that the Chancellor baa. acceptable- A coherent shift in . The road haulage industry was condemned the “huge blow" for boom" in electrical goods, and 

ouch higher wages and denied any tax relief to agrir direction is lacking". “surprised and even appalled " the trade. A spokesman said: gardening equipment, 

that can he financed by cultural landlords who provide; a spokesman, for toe National a t toe rise of 7$p a gallon in “In an industry employing over a broad view in the consumer 

the better it is for the land and capital for half the farn^ Federation of Building Trades diesel fuel- — the largest single a quarter of a million people, jobs- durables retailing field i$ that 

veness of British Indus- ing industry. This contmued dis- Employers said: “The Budget -will tax rise on Derv for several years, must be affected and this will customers have been holding back 

1 in home and export crimination against the landlord/. give scant rehef to the hard- "Every single item used in this further increase unemployment” in expectation of VAT cuts, 

’ a spokesman said. tenant system can only be Imrm- pressed construction ^mdustry. country goes by road at some ^ National Union of Licensed ™ s raises the prospect of an 

Chancellor haa failed to fui aRri«Utdre," he added. - “Already over 2I5£00 building stage. Total road haulage costs victuallers, which represents over initial, heavy rise in demand. 

SJ"5f - operatives are out of _wgrk._ Pre- will increase by 3 per cent, tenants of KSd houses which may tend to obscure the 
ave DlSappOUlted liminary results of NraTJ^latest amounting to £150m. in a full to Rlandand^ Wale^rondSmed longer-term trend. 

s’ profitability and f cash ^ HwomMas payers’ Sodety trade 'inquhy showed two-thirds year," a Hoad Haulage Association {J increase in duty on beer, Mr. John Redman, managing WHILE car manufacturers were cant threat to sales. • 


Relief on vehicle duty 
but retailers critical 


BY TERRY DOD5WORTH 


iustrv’s nroKf TX allowances and child allowances; capacity or tessanfithat this year Companies could not absorb any 
can^e^tio although a spokesman said, the could be appreciably worse than more cost increases and they 


A spokesman said: "Already £he chancellor has shown common- that the Chancellor had sigh of relief that there has 


(Ham «*«* i« aiutoUsn a Spokesman u;c vuiuu we Aiiu uicj . - - ■ ----- — Mivwn common- . , t "t. - .. 

iSd Sa 1 Snn,! bSSStef toe -increase m child last year hi terms of building would have to be passed on to ?ade is m the throtM of a deep sense in. reducing the rate of VAT naisted the temptation to alter been no change in the vehicle 

tosed and lasting econo- ™ standard rate tax- work carried out shoppers in fuIL ' depression and this added burden on household electrical goods. It wliide excise duty, retailers excise duty, as widely reported: 

pa™,. ^35 on jy about £20 a year. Nothing in the Budget is going could weu be the last strew. was always absurd to rate attacked the Budget for failing and both BL and Ford, both of 

atfonal . Farmers* Union »pha. Wuwb«m m nersonal to significantly improve- this j; i. 1 * **n win resnlr in less beer, items like refrieerators. freezers, to stimulate sales. which are short of cars, are 


(tonal Farmers* Union fp^e increases m personal to .significantly improve- this m- 1,1 j* 
Chancellor seemed, at allowances, conditional on the disastrous situation." KlgRl direction 


It win result In less beer, items like refrigerators, freezers, to stimulate sales. which are short of cars, are 

- allowances, conditional on the disattrons situation.” xwgisi uucuiuu and spirits being sold -and cleaners and washing machines as There is no doubt that the pleased that the HP restrictions 

®>ne swne way 3 ^ cent increase, in wage - Proposals for helping the small dearly lew duty being received." luxuries. They are necessities of manufacturers are unhappy have not been' lifted. 

- businessman were seen as a “ step The Chancellor was proving to modern life." about toe new company car pro- The retailers. believe that fhe 

• in toe right direction” by the be the beer drinkers- Mr. Glum, „ f ut - he added, it tod seem a visions, which will unquestion- Budget is inflationary because It 
Hutdiinaoa. National Federation of the Self- a spokesman for toe Brewers shame that the Chancellor had a bly increase the taxes paid by will effectively increase the price 
institute of Employed- Society said. - not levelled vat down to a employees on their cars in 1978, of fuel for business users unable 

Mr. Mike Norton, chief ad minis- ^ ^IJda™ 10 per cent The figure ^jjj toake the burden prog res- to claw back as much for" VAT as 


Mitag capital [.aaxaikm c i a j^ Vas disappointing, but rpj-t * n _9 
s which would eimhle tocymust reluctantly be accepted- lHU£H!Hg 
■■ ZJt ' as reasonable, having regard , to ^ Andrew 
hoBiMood ongt Uij.MmmnMces. . ■ . 

. Mr. : Geoffrey Drain, General 


in law year* sr MTilte 


Institute 

SZJowZ bZ -J Mr - said: “The changes in Mr. Mike Norton, chier admrnis- ^ new ^ increasing Md make the burden progres- to claw hack as much for VAT as 

^ fse&AA -sas-ss. v-lSSSTs per " nt fm more smjso. m 


ichard Hudson. 


'The new «»P of.a_?P Incree* in l«7S aed 


lp m 1874. 


Mr- Bill Perry, chairman of the 
Food Freezer and Refrigeration 


care. price increase is estimated at 74 p 

For companies like British Ley- a gallon). They say that the 


in nuuwHt. *1- v iwum, mw. * — —— .. m m svetenf rather than a 

» Capital TraiSwto. . gasped: the nettle." frm of toe high rate jmust -be they had been hoping for an over- eent, istax. Total, tax revenue that fridgesandfreezersare not use.the new scales— aa yet not ®“P lo ^® nt ^_5^®_re^sector 


mes Douglas, secret mr * Ahhwwh 
of the Country Land- allowances 


toe proposal- on beneficial to industry. It is nice aU rate brio per cent ~ • " frotn boer for 1975-76 is about luxuries, but essential commodi- published for the more expen- and keep sales down to the 

and the taxes to see he has’ done something for A Barclaycard spokesman said: fSSOra. ties in the modern home." sive vehicles— could be a sigtn- .extremely low level of last year. 
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the budget 


• • • • ■ ?! . 

Wage limit and inflation reduction Forecasts of Expenditure, Imports and Gross Domestic Product 

are keys to easing taxes 



£m.~at 1970 prices, season 


Public eXKWUinrF on sooaa 
aU services .. 

PnWW 

. *Klljorl lies’ ' 

•Consumers' eon- Pu&Uc 
«pwi£litnra sumption tarostment Total 


' Exports 

Private d goods 

and and 

meatman services 


..411 sections of the Community, 
including pensioners, would .of 
course benefit from the lower 
price level. 

The tax reliefs proposed in the 
Bud net would also mean a higher 
income after tax. As explained 
above, an iucrease in pay after 
tax and insurance contribution of 
f)0p is the equivalent of a £1 
increase in gross pay.' 

The relief would vary with 
family circumstances. For basic 
rate taxpayers it would be 40p a 
week for a single person, SSp a 
week lor a married couple and 
£1.US a week for - a family with 
two young children. To gel the 
same ' increases through a rise in 
pay would mean pay increases of 
6Sp a week for a single person. 


AFTER the Chancellor had 
finished his speech, the Treasury 
issued a statement on how some 
of the income tax reliefs he pro- 
posed would have to be condi- 
tional on achieving a pay limit in 
line with -the assumptions on 
■wldch the Budget was built and 
with the necessary reduction in 
inflation. 

The statement said the 
Chancellor in his speech had com- 
pared the value to working people 
' at average earnings of. on the 
one hand, a low pay limit plus 
the income tax reliefs proposed 
in the Budget, and. on - the other 
hand, a pay limit £3 higher with* 
out tax reliefs. 

He had' explained that the 
difference of say £3 a week would 

be offset first, by a lower level of 

prices and second, by the tax 
relief. 

The statement said: A taxpayer 
on average earnings would yam 
as much from a 1 per cent, 
reduction In the rate of price 
increase as rrom a £U week pay 

- increase from his employer. 'This 

- takes into account that a £1 pay 
increase Erom the employer is ■ 
worth about Mp aFter rax deduc- 
tions at 35 per cent, and National 
Insurance contributions at 53 per 
cent, of earnings. The 2 per cent, 
saving in prices referred to by 

the Chancellor would accordingly u 

be worth as much as a £2 a week £! n S , 5 . 

increase from the employer al Ma . rn * d C ° U P‘* . - 
average earnings levels. (wife not working) 

The value will be a little more . ... 

than £2 for larger Families Family with one child 
because at average earnings they (wife not working) 
pay less in lax: "and a litue less Family with two children 
for the single person. (wife not working) 


TABLE B • • 

PERCENTAGE VALUES OF PAT UMfTS AND TAX RELIEFS AT 
AVERAGE EARNINGS 

The Chancellor referred to the percentage values on the one hand of a 
pay limit which, whatever it* form, was worth £5 at average earnings, 
and on the other of a pay limit £3 lower with the tax reliefs described 
in the Budget speech. 


11.48 for a married couple and 
£234 a week for a family. 

The tax relief would, however, 
have the important advantage 
that it would be in pay packets 
by the summer, would be back- 
dated to April and would thus be 
paid many months before most 
people would be due for their pay 
netUemenr in the ncsl pay round. 

fhe specimen • income-tax 
tables show how the tax changes 
would affect people at different 
income levels and in different 
family circumstances assuming 
the full tax package were imple- 
mented. The tax savings are the 
same for all basic taxpayers in 
similar family circumstances: the 
increase in allowance is worth 
33p in the £ to all these taxpayers. 


Over this band of taxpayers there- 
fore it is equivalent to a flat rate 
increase In income after tax. 
varying with family circum- 
stances. 

Tables A and B attached bring 
together the price, and tax 
benefits which would be asso- 
ciated with a low pay limit for 
different family types at averaue 
earnings- The price - savings 
shown relate to the position at the 
end of 1977. by which time all 
groups of employees would have 
received their second round pay 
grease. These price savings 
would be larger still in 1978. 
Though the . price savings build 
up over the ujhoic period, the 
tax savings would apply in full 
from April, 1976. 


1973 

1974 

1973 

1976 ... 

1973 first half ... 
second half 

1974 first half ... 
second half 

1975 firSt half 
second half 

1976 first half ... 
.second half 

1977 first half ... 


TABLE A 

COMPARISON AT AVERAGE EARNINGS OF THE EFFECT OF A LOW PAY -LI HIT - 
WITH INCOME TAX RELIEF AND A PAY MMIT £3 HIGHER 

The Chancellor referred to a comparison between a low pay limit with tax relief and a pay limit £3 higher 
without tax relief. The table below shows this comparison for different family types. The gross pay value of 
the tax relief includes the increase in the child tax allowance For the 1 and 2 child families shown. 

Approximate 
gross pay value 
of 2% price 


Percentage changes: . 

First half 1974 to first half 

1975 

Second half 1974 to second 

half 1975 

First half I9ra to half 

1978 

Second half 1075 to second 

halt 1976 

First half 1976 to first half 
1077 .. 

Percentage changes at 
annual- rate: 

Second half 1974 to first 

half 1976 

First half 1975 to second 

half 1976 

Second half 1975 to first 
half 1977 .... 


35.900 

10300 

3350 

14350 

6300 

13.750 

35350 

10,450 

4,000 

14.450 

5300 

14.650 

35350 

10300 

4350 

14.950 

1 5,650 

14.000 

35.600 

11300 . 

4R0Q 

15.400 

5.450 

14300 

37,950 

5.050 

1^50 

7300 

3300 

'6.700 

17J950 

5350 

2.000 

7j5p 

3,0* 

;7,050 

17,650 

5300 

1350 

7350 

2300 

7350 

17300 

5.250 

2350 

7300 

■ 2300' . 

7300 

17J850 

5300 

' 2300 

7.400 

2300 . 

.7.050 

17^00 

5^00 

2350 

7 .550 

2330 

•• 6350 

17,750- 

' 5350 

2350 

7.700 

2,650 

7300 

17300 

5350 

2,130 

7.700 

2.750 

7.600 

18.000 

5300 

2300 

7.700 

2*50 _ 

8.000 

ii 

2 . 

64 

3* 


-4 


44 - 

1 

31 ... 

‘ “if 

— 5 

1 

*y 

2 

31 

; ~ H; ' 

34 

2 

.14 

3 

•» 

-i 

94 

U 

1 

.-.2J . 

— 

■ ®i-.- 

9 

-J 

4 

3 

• 34. 

— ®i . 

w 

— 

3 

1 

21 


55 

v 

u 

1 

1 


W4 


Inesi- 

nwatin 

stocks* 

1400 

350 

^950 

-400 

600 

500 

- 50 
400 

-550 

-400 

-350 

- 50 
259 


Total 

Baal 

expenditure 

70300 

70300 

69.000 
70350 

35350 

35.650 

35.000 
35300 
34330 
34.450 
35.050 
35300 
30300 


-1 

—34 

14 

4 

5 

- 1 * 


. Less 
muons 
alands 


(iltt 

Less dwsiw 
adjustment vrotfi- 


21 

4’. 


1 and 

toUcter 

at (air 

sendees 

um 

cost 

14,450 

$350 

473t 

14300 

8300 

47, 4(. 

13,650 

8.750 

4B.0C 

14350 

8350 

47,77 

7300 

4.450 

2331 

7,430 

4300 

23.71 

7,250 

4.400 

2337 

7350 

4300 

343; 

6.750 

4.400 

23.41 

6300 

4350 

23 ‘’I 

7300 

4.400 

233: 

7350 

4.450 

24.U 

7,650 

4350 

34,61 

—7 

4 


-4 

-3i 

. -3 

4 

— 

1 

fi: ■ 

< 21 

4 

9 

21 

4 

-2 

-lj 

-I 

6 

1 

2 

7 

oi 

4 


Difference in 
gross pay 


Gain or loss 
Gross pay value. From Tower 


increase 

saving 

of tax relief 

pay*, limit 

£ p.w. -' 

£ p.w. 

£ p.w. 




i 

loss of' about 

-330 

+ about 1.75 

1-038 

S0p-43p a week 
gain of about 

-r3J» 

■+ about 230 

+1j48 

40p a Week 
pin of about 
£1.10 to £1JZQ 

-3D0 

+ about ,230 

+2.16 

a week 
gain of about 

-330 

4- about 2.00 

+234 

£2.00 a week 


-All figures are based on •‘compromise* estimates of gross domestic product. Discrepancies between compromise ant 
estimates have been added to .riockbuiJding. Note; Figures in £nx are rounded to I50m. Percentage changes are cal 
unrounded levels in £m. and then rounded to l per cent. The GDP Index m the final column is calc ulated from unroundt 

Details of proposed tax change 


The Financial- statement says tions on the lines of the interim imported goods and the supply ot 
i hat for income tax it is proposed arrangements last year, except goods in warehouse where an 
to increase the age allowance Tor that the relief will he calculated- Order is tn force under ^section 
the single person from £950 to by reference to the amount of the 9 of the Finance ACL 1901, pro- 
ft fjifi an ri f flP the married from book value increase !e.«& 15- per riding for an economic regulai or 
£1 425 to £i 555 cent- of trading profits after adjustment to the revenue duties. 

. . Tt Is proposed to increase the deduction of c abuaf u U^c*. Hvilrocar5o n ^ duly “ 

Sinor|p Tlprsonc—income earned income limit UP to which the full m “ p ™ , j fv -heScula- It is proposed to increase from 

CHU^lC pci 3UU5 illLUlllC cat lieu • age allowance is granted from ™ B p.m. on ApriJ 9 - I 976 - «*»• esc ^ 

Charge for 1975-76 . Proposed charge for 1976-77* ^ ropocc d to increase the 2™**'$* WttS^tTpShcSSS 

. - - - - \% ith 


income 


Income 

Tax 


Effective 
rate 


Income 

Tax 


Effective 

rate 


Percentage Value 
of £5 


Percentage Value 
of the lower limit 
plus price saving 
and tax relief 


Sngle Man 

n% 

over 6\% 

Married Couple 

(wife not working) 

7t% 

8i% 

Family with one child 
(wife not working) 

n% 

n% 

Family with two children 

(wife not working) 

n% • 

10i% 


£ 

£ 

Per cent. 

£ . 

Per cent. 

800 

43.75 

53 

2235 

23 

900 

78.75 

8.8 

57.75 

■6.4 

1.000 . 

113 JS 

1M 

92.75 

93 

1300 

288.75 

193 

267 JS • 

17.9 

2300 

463.75 

232 

442.75 • 

' 22.1 

2300 

638.75 

25.6 

617.75 

243 . 

3,000 

- 813.75 

27.1 

792.75 

26.4 

3,500 

988.75 

283 

967.75 

273 

4.000 

1,163.75 

. 29.1 

1.142.75 

. 283 

4,500 

1,338.75 • 

293 

13173S 

• 293 

5,000 

1313.75 

303 

1,492.75 

19.9 

6,000 

1,92125 

323 

1,856.00 

‘ '30.9 

7,000 

238730 

34.1 

239435 

323 

8300 

2.903.75 

363 ■ 

2.78230 

343 

9.000 

3.470.00 

383 • 

3320.75. 

36.9 

10,000 

437030 

40.7 

3,909.00 

39.1 

15.000 

7/40230 

49 . 4 - 

733530 

483 

20300 

11,11825 

55.6 

10.948.75 

54.7 

25300 

- 15J14J5 

60.9 

15339.95 

603 




cueding fo pc 
exceeding 1 ■ 
cent, bm r j 
ceeding IS p* ! 
exceeding 1 * 
cenL 

plua £0.45 fa 
cent, or pan 
in exctfcis of 
Oder. 

It is proposed t 
[ember 6, 197H. a n 

at the rate of £022 
be charged on cide 
a kind riot dutiable 
which is produced 
into, the United K 


1C 


meurred heavy hydrocarbon oils used as 
road fuel petrol substitutes and 

present levels of £240 for each pro- Power methylated spirits from 

child not over l). £275 for each * l * ^ v^teracT eSloitatfmi 22|p a gallon to 30p a gallon, and 

child over 11 but not over 16 and miL P fSSear on Sas used as road fuel from 

£305 for eich child over IB to J bv P hHer rate H*P a Pallon to 130 ■ gallon 

£300. £335 and £365 respectively. ™ V * nCe y • ** Spirits, beer, wine and made-wtoe 

It is proposed to alter the rules. payeri ’ It is proposed to increase from looacco 

about the tax treatment of a Corporation lax - . April 7. IffrG. the 

married woman’s ihcome. in the It ^ proposed for the financial ° n the ^ commodities, as from May ^0.^9. 6 

first year oi marrlaae in order to ^73 increase the lower follows. < al inere snail 

end the situation in which a claim upper profit limits for the (a) the rates of fluty on spints, 
can be mside both For the single small companies rate of corpora- by £,.o4 per proof gauon. 
person’s allowance and the wife's tf on rax from £25,000 and £40,000 ' (b) the_rates of^duty on -beeer, 
earned income allowance. to £30300 and £50,000 respectively. 

ft is proposed to increase the Capital gains tax 
limits for relief against retirement ft j s proposed to increase the 
annuity premiums from £1,300 to itmrt for exempt small disposals 
£2350 (with » proportionate from £500 to £1,000. 
increases for individuals born It is proposed to. extend, the 


by £2.16 per 36 gallon:, and the 
charge for each additional 
degree of original gravity 
above L030 degrees to be 
increased by £0.072 per 36 
gallons: 


before 1916). For contracts for rules for taxing accrued gains on { c > the rates of duty on wine, by 


Married couples, two children 
not over 11-income earned 


* If the conditional proposals are implemented. 


dependants or life insurance, the the shares of companies acquired 
limit is increased from £500 to by the Issue of government stock 
£750. It is further proposed to on a nationalisation- 
raise the upper age limit for 


Married couples-income earned 


Income 


Charge for 1975-76 Proposed charge for 1976-77* 


Income 


Charge for 1975-76 


Income 

Tax 

£ 


Effective 

rate 

Per cent. 


Income 

Tax 

L 


Effective 

rate 

Per cent. 


Income 

Tax 

£ 


Effective 
rate ' 
Per cent. 


retirement annuity contracts from 
70 to -75. 

It is proposed to introduce pro- 
vision* authorising a change, as 
from the year 1979-80: in the 
Proposed charge for 1976-77* system of allowing relief In 


Income 

Tax 

£ 


Effective 

rate 

Per cent. 


It Is proposed to widen the. baris 
for the exemption of small dis- 
posals from the charge to tax on 
development gains. • 

Capital transfer tax 
•It is proposed to value business, 
interests, including controlling • 


£0330 


respect of fife assurance ^quoted sbaresand 


1.500 
2,000 
2500 

3.000 

3.500 

4.000 

4.500 

5.000 

6.000 

7.000 

8.000 

9,000 

70.000 

15.000 

20.000 

25,000 


40.95 

215.95 

390.95 

565.95 

740.95 

91555 

• 1590.95 
U65.95 
1,62150 
2,052.65 
253350 
3,064.35 
3.64520 
6,90650 
10587.75 
14527.11 


2J 

105 

15.6 
785 
21.2 
22.9 
24.2 
253 

27.0 
293 

37.7 

34.0 
365 
465 
525 
585 


0.00 

728.45 

303.45 

478.45 

653.45 
. 828.45 
1503.45 
7,17855 
152855 
159650 
2340.15 
253350 
3376.85 
6506.90 

1037535 

14.29451 




1,000 

1535 . 

13 - 

0M 

. 0.0 

03 

1.500 

190.75 

123 

... 14535 

9.7 

6.4 

- 2,000 

36535 

183 

32035 

16.0 

12.1 

2,500 

540.75 

213 

49S35 

193 

15.9 

3JD00 ■ 

715.75 

23.9 

670.25 

22J 

18.7 

3300 

; 89035 

25.5 

84535 

243 

203 

4300 

1,06535 

263 

132035 

253 

223 

4300 

134035 

273 

1,19535 

263 

233 

5,000 

• 1.415.75 

283 

132035 

273 

253 

6.000 ' 

1.795,25 

29.9 • 

1,72035 

28-7 

37.1 

7300 

234730 

32.1 

2,136.75 

303 

293 

8300 

2.749.75 

343 

2.60730 

32.6 

313 

9,000 

3302.00 

363 

3,128.25 

343 

33.8 

10300 

3,902M 

39.0 

339930 ' 

37.0 

44.0 

15,000 

730630 

48.0 

6,99030 

463 

51.4 

20.000 

. 10,90835 

543 

1038635 

51.4 

573 

25,000 

14,98235 

59.9 

14.74935 

593 


premiums; under the new system 
policyholders will normally obtain 
roller in respect of eligible 
premiums by deducting an appro- 
priate amount from each premium 
at the rime of payment. 

It is proposed to ameud the 
law relating to the taxation under 
.Schedule E of benefits tn kind. 


securities, at 70 per cent, of their 
open market value. 

It is proposed to increase the 
annual exemption for gifts not ex- 
ceeding a certain amount to 
£ 2 . 000 . 

It is proposed to modify the 
provisions relating, to the condi- 
tional exemption for works oi 


the following amounts per 
sailon: 

Wine or an alcoholic strength 
not exceeding 15 per 

cent 

exceeding 15 per 
cent, but not -ex- 
ceeding 18 per cent. £0.475 
exceeding IS per 
cent, but not ex- 
ceeding 22 per cent. £0.665 
exceeding 22 per 

cent. £0.665 

plus £0.043 for every 1 per 
.. cent- or part of 1 per cent. 
- in excess of 22 per ccm; 
(d) the rate*, of duty on made 
wine, by 
amounts 


tohasbO proc 
lured in, or 
the United ► 
duty of e. 
following rai 

(i) cigaretli 
of the 

(ii) cigars: 

(iii) handrol 
£2.400 p 

I rr » other 
chew mi 
£1.550 r 
and a power 
to enable th 
varied by Oi 
(bl The rates < 
customs and 
duty and dn 

abated by £1 

Surcharges and re* 
of revenue dui 
It -is proposed I 
further year the * 
under Section 9 1 
Act, 1961. vi hie. 
the following Treasury by Urde 
al Ion: surcharge or alio 


The rules for taxing the provision art. etc., and histone houses and 
of cars and other tangible assets, to extend the exemption to liTe- 
and of certain services, will be time transfers of such properly 
chanced: the provision for and occasions of charge where it 

employees of certain loans at less is held on discretionary trusts, 
than commercial rates of interest. *1 J* proposed to introduce a 
and of certain other facilities in number of other amendments to 
connection with share incentive * he law relating t0 capital trans- 
schemes. will become taxable as ,er tax- 


" ff the conditional proposals are implemented- 


* If the conditional proposals are implemented. 


SOCIAL SECURITY 


benefits: and the present exemp- 
tion rrom the benefits legislation 
of employees of charities and_ 
non-trading -bodies, and those in 
the public service, will .be with- 
drawn. These provisions will, 
apart from minor anti-avoidance 
measures. take effect from 
1977-78. 


Stamp d nties 

It is proposed to- abolish the 
stamp duty on fixed interest loan 
stock tother than ‘ convertible 
stock) with effect from May 17. 
1076. 


Made-wine of an alcoholic respect of the 
strength duties of customs 

not exceeding 10 per * Proposals mat 

cent. .. £0320 asterisk are condit 

exceeding 10 per men is being reacl 

cent, but nor es- pay limit. 


Estimated effects 


Bad times ahead for those 
near the ‘ poverty trap ’ 


FOR ALL who Jive on social of social spending there has increase. An excellent guide to 
security the party is drawiug to been a distinct and measurable the workings .of this “poverty 
a close. It is not quite over for s hLfi 0 f resources towards the trap is the recent pamphlet by 
the old-aged, who retain their ^ ian( j aua y from families) a Conservative MP. Mr. Ralph 
place as relatively the most- sincy 1he Labour Government Howell ("W7iy Work? — A c/tol- 

[rS.S‘CL S U.e very A |‘ '«<* " C °”' 

poor— those hi and just above though the £10 Christmas band- servatvie Political Centre). 

the “ poverty trap " — the oul has been discontinued, the As Mr.’ Howell's pamphlet 
proffered palliatives are likely 
to prove oF little help. It may 
be necessary to revise this 
initial judgment ibis morning 
when the new short-term benefit 
rates are published. But the im- 


Government did narrow the shows, the Chancellor will have 
period between increases to t0 devise a far more radical 
about nine months in l9<4-*5, change in the social ‘‘Security 
and the rises in April ami system if the many thousands 
November last year were both w ho are caugbt in this absurd 
of the order of 13 per cent, - trap" are to be rescued: yes- 


allbough that is long overdue. 

Without such a review;. it will 
be obliged, next year and in 
the years following, to cut back 
by means of broad policy deci- 
sions that may cause unneces- 
sary hardship. With such a 
review it might have been able 
to direct help where it is most 
needed. 


Value added tax ’ 

‘ll is proposed that from April 
... . J . . „ . 12. 1976. the higher-.rate of value 

*It is conditionally proposed to added tax shall be reduced from 
increase the single person’s allow- 25 per cent to 121 per cent, 
ance and the maximum, wife’s It is proposed to exclude from 
earned income relief from £675 to tax that may be deducted under 
£735 and the married allowance .Section 3(1) of the Finance Ad 
rrom £935 to £LI)85. 1972 or refunded under Section 

•It is conditionally proposed to 15 or 15A of that Act any vahie 
increase the additional personal- added tax that has been repaid 
allowance rrom £280 to £330. or would be repayable If it had 
*lt U conditionally proposed to be ® D Paid. 

increase by £500 the threshold for J ,0n •••*— 

each of the higher rale bands up of the Finance AcU 1972. so income Tax and Corporation Tax 

to and including the 60 per cent. t0 Provide enabling powers for Change In method uf giving stock relief - 

structure of ‘“f regulations allowing the Change in treatment of capital, allowances for 

in operation expenditure prior to. 1970 Negfi) 

Increase in limit for small company relief i 

Capital Gains Tax 

Increase in limit for exempt small disposals ... Negb} 
Capital Transfer Tax 

Relief for business assets 

amp Duties 

Abolition of transfer duty on loan capital 

Total inland Revenue -9- 

CUSTOMS AjND EXCISE 


Fore 

fo* 

1976- 

LNLAND REVENUE 

Income-Tax 

Increase in age allowance by £60 (single) and 

£130 (married) - 

Increase in age allowance income limit 

Increase in child allowanceo by £60 

Change in allowance iu year of marriage + 

. Increase in retirement annuity reller ceiling .. 
Change in method or giving life insurance relief 7 

Change in treatment of Tringe benefits Negli; 

^Increase in married allowance by £130 and in 

single allowance by £60 ' ...... .. . -6 

•Increase in additional personal allowance by 

£70 

•Increase in higher rate thresholds - 


esnia 


band so that the 
personal tax rates 
in 1976-77 wifi be: 


BANDS OF TAXABLE INCOME 

£ 

% 

£ 

% 

0-5.000 

35 

S.500- 10.000 

BO 

5,000-5,500 

40 

10.000-12.000 

05 

5,500-0,504 > 

45 

12,000-15,000 

70 

6.500-7300 

50 

15,000-20.000 

75 

7.500-5300 

55 

Over 20,000 

S3 


Income tax and corporation tax 
* It is proposed to continue the 

«IOe KOgaiy relief for increases in stock valua- 


tor regulations allowing the 
adjustment of provisional attribu- 
tion of input tax to be dispensed 
with m certain circumstances. 

It is proposed to ameud para- 
graph 4 of Schedule 3 to the 
Finance Act. 1972. to provide for 
necessary changes in the VAT Stamp Duties 
treatment of credit charges when 
certain Orders are made under 
the Consumer Credit Act 1974. 

It is proposed to amend the 
Finance Act. 1972. with respect to 
the value for VAT purposes of 


port of Mr. Healey s brief refer- Thjs p rov( . t i t0 be a strain oo [erday's and portly co'udi- 
«<** t0 11,0 ipct*. Ibr oSamlMnUTc remn-cx of in nemnnal 


THE SELF-EMPLOYED 


tional. increase in personal 
allowances will hardly begin to 
raise the tax threshold* by any. 
thing like enough for either 
these people, or those one step 
up from the bottom, to be saved, 
from a hurtful drop of their 
standard uf living. 


Little direct effect 
on policyholders 


Again, this initial judgment 
may have to be partly revised 
when details of the short-term 
benefits land any hew rules for 


holders receive- ihe tai relief 
on life asu ranee premiums will 
will have very little direct effect 
on policyholders. From 1979- 
1980. they will pay to life com- 


. .. . . Ihe admmisti 

s toners apart) is that the days Department °f Health and 
of startling increases oi their Social Security — but that is the 
entitlement to benefit are over, not the reason, for re- 

The increase in the State pen- verting to an annual increase 
sion will be 15 per cent, pay- now. The reason, it is plain, is 
able in November. Under that while many pensioners eer- 
existing legislation the Govern- tainly do need another leap 
ment is bound to keep pensions forward - in their relative in- 
rising by an annual equivalent conies, the Government's view 
to the increase of average earn- is that now is hardly the Ume Lower rate 
mgs, or average prices— which- to provide it 
ever is the higher. Clearly it ft the pensioner* are simply 
believes that neither index will to mark time t albeit with in- 
rise by more than 15 per cent creasing difficulty as they 
between last November and the approach next November's 

November to come. prices with last Novembers in- . . .... . — • -- - 7 . _ 

comes to snend). the verv poor school meals and milk) are ^ ames . the net pr ^ mmm for 
may fall further back. The in- P ubl,she(I - hcreMing numbers their contract, deducting the 
' crease in the base rate for of lhe unemployed are now tax relief allowable. Thus they 

claiming Family Income Supple- l o sin S earnings - related will be receiving the tax bene- Revenue and this will firstly 

rnent from £31,511 to £39 in benefit l which lasts half a year), fit at the same time as they impose an extra administrative 

The pensioners* organisations weekW earnings— is substantial Thcy muat suhsisl on the lower pay the premium. Under the burden the extra cost of which 
have naturally protested that enough ami. ^ as Mr. Healey flat ntc ben ? fiL or supplemcn- present system, policyholders is ultimately borne by the 
75 per cent, is too little and that claimed, it covers any £6 in- tar ? benefit. The Government pa v the full premium to life policyholders. But more- im- 
in the words or Hr. Len Murray, crease in ‘ pay. Bui Family is not obliged to increase these companies and have their PAYE purtant, the life companies will 
for the TCC, “November is a income Supplement is not a sue- payments by as mueh as tax code adjusted thereby hav- lose investment income on this 
Jong time ahead. ** In terms of cessftil benefit. pensions. ing the tax relief spread over money fur the period between 

the standard of living of most s< im„- „„ ,i,„ But cveiv without the remain- the tax year. V lh * payment nf the premium 

ing details tu-o central conclu- Tax relief at the basic rale ]S ,eins re ‘ ra buxsed by the 

Revenue. 

The Life Offices Association. 

^ the Associated Scottish Lire 

were the only matter about jj L , s jj 1l0 benefit." Five school money than it did a year ago. conditions inder the - 1975 Offices and the Industrial Life 
which to argue. The case for mt . a j s am | renl a „d raJo re bates And the second — which is the Finance Act. Policyholders Offices Association stated that 
larger increases would be un- 9re f a ’ r more important benefits, most fundamental— is that it has who pay their premiums on an they had no objections in prin- 
answerable. affecting far more people (2Jm! uot even begun to apply itself annual basis will receive -some dple to this change. But they tions. 

Tbcre is. however, more to it in the case of rent rebates), and IQ a thoroughgoing review of the immediate benefit from the emphasised that, life companies 
than that. Over the whole range these are adjusted as earnings whole social security system, change but those who pay must be reimbursed promptly 


Value Added Tax 
Reduction of higher rate to. 12i per cent.: 

On goods and services other than petrol ... - i: 

On peirol -l: 

Alterations in revenue duty rales +: 

Minor amendments to Finance AcL 1972 Nealig 

Revenue Duties 

Increase in rate of road fuel duty -f-4: 

Increase in rates of spirits duties 

In crea se jn rates oF beer duty 4-> 

Increase in rates of wine and made-wine duties ‘ +: 

Introduction of excise duty on cider and perry + 
Conversion of tobacco duties .. 

Total Customs and Excise 

TOTAL 



* The proposed change will not become effective until 
THE PROPOSAL to change the monthly— and these now form so that the loss in investment * Th f; « e !h f0 / l 3 . 977 ‘ 7s when th® sea 1 ® For cars will i-oi 
system under which . polity- the majority-will be virtually income can be kept.to a mini- 5 %e toml%ventSf ro.-Tl? the 

“ ““ ~ “ unaffected by the change. Discussions were already 

being 


Protests 


. — .1 „ . ‘Take-upV is 

people over the British are Bud t R . Aures 


low: on the 
.snnif H0-IHH1 



However, there wUl be certaia STe 

adverse effects on the life com- change, and the Revenue said 
panics themselves, which must last night that the intention 
indirectly affect policyholders, was to institute a. system of 
The companies will have to bulk; payments to life companies 
claim the tax relief from the which would keep these delay 

periods to a minimum. 

The lifting of the limit under 
which the self-employed obtain 
maximum tax relief on theiT 
retirement contributions from 
£1,500 tn £2.250 per annum 
merely reflects the movement 
in earnings since the previous 
change in 1971. It by no means 
compensates for the increase in 
earnings since that date which 
have more than doubled. The 
Chancellor has not altered the 
15 per cent, relative limit on 
annual earnings, as had been 
requested by cenain organisa- 

Eric Short 


, , „ , — - . — additional relief fc 

periods ending m 1975-76 is £65m. Corporation Tax. 

* These proposals are conditional on agreement being 
low pay limit. 


Central Government 
transactions 

SUMMARY OF CONSOLIDATED FUND RECEIPTS A? 
Revenue 


Taxation 

HTfeceUaueous receipts 

Total 

Expenditure 

Supply services * 

Consolidated Fund Standing 

Services 

Total' — ■ 

Deficit met from the National 
Loans -Fnnd * 


1075-76 

£ milbo 
1876-77 

Outturn 

Before 

Budget 

changes 

28,116 

32,573 

■ U 0 I 

1337 

20.417 

33312 

34.072- 

36^68 

1375 

. 2.8S7 

36.047 

33355 

—6330 

— 63» 
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POLITICAL ASSESSMENT 





jam tomorrow 



appropriate . that 
i‘ first, task of Ur.. 
Olaghan as Prime 
hould have been to 
ha Budget speech 
Chancellor rightly 
as, “likely . to - prove 
racial of the present 
It was devised 
e ..became .Prime 
but it showed the 
; chances on which 
al of his administra* 
irn. Be has inherited 
nie strategy which 
retty well everything 
an agreement with, 
inions; and it Will be 
even more than the. 
to make the strategy 

by the new Prime 
masterly -histrionic 
ce in answering 
1 mister’s questions 

Denis Healey rose 
L there is hope, that 
e may come off. .The 
*6 national unity, 
with just the right 
arnest common sense, 
*y what. Ur. Callaghan 
>4 and it . is a magic 
4 ;nbt fa be under- 


estimated. On the other hand, 
everything that followed demozt- 
, strated the - pitfalls that lie 
ahead. ’ 

. .Leaving aside - the macro- 
economic, question ' of ' whether 
a mildly reflationary Budget at 
thf> .be ginning nf an ' economic 
upturn does not carry the seeds 
of its own destruction; one is 
bound to ask the' '• essential 
political. ' question — dpes Mr. 
Healey’s . ingenious “jam to- 
morrow" .scheme for income- 
tax- relief' have .any real 
prospect of psychological suc- 
cess? The 3 per cent limit on 
which the conditional tax relief 
is- based certainly has the advan- 
tage of allowing for the re- 
establishment of -differentials 
(which a flat rate figure would 
not). On the other hand. 3 per 
cent is so far below anything 
remotely envisaged by trade 
union leaders in their pre- 
Budget calculations that all the 
arithmetic in- the world may 
not persuade them., that they 
.would not be. .better. off.in real 
as well as institutional terms 
if they went for wages rather 
.than tax reliefs. " 

. 'There. nre two separate pro- 


blems here. ' One is the union 
leader whose whole raison d'etre 
and landing with his members 
is very severely limited' If he 
cannot bargain for more than a 
3 per cent. wage' increase. The 
ether is the rank and file muon 
member who may not be able to 
understand, and wHi therefore 
be highly suspicious of, the 
complicated 'stuns which the 
Chancellor has waved before 
him. It was extremely notice- 
able titat Mr. Healey entirely 
lost the attention of ' the 
Commons during this part of has 
speech. . ' . , ' 

But even if Mr. Callaghan aad 
Mr. Healey between them can" 
sell the package, or ad: least 
some of it, to the TUC there is 
still tibe crucial question of 
whether, having secured, their 
reward in - amendments to the 
Finance BflJ In July, union 
leaders will be able to hold the 
Line during the subsequent - 12 
months: Nobody- is suggesting 
that they would negotiate in bad 
faith. ..It might.be just one of' 
those things. 

The Chancellor will no doubt 
argue ffifet -even If be cannot 
get some kind b£ agreement on 


this Ijasia he is no worse off, 
providing he has not actually 
implemented the tax changes. 
Bat that is to' reckon without 
the incalculable effects of losing 
political momentum. . The pro- 
posed package could lead to 
some pretty acrimonious debate 
and a failure to reach a new 
concordat on the proposed basis 
could easily affect, not only the 
ability of the Government to 
hold- down wage- increases for 
another year on. the basis of no 
reliefs at' alVbut might actually 
endanger the whole understand- 
ing with the union movement 
on which the Government's 
strategy depends. 

In this contest it will be 
interesting to see what the 
Left-wing of the Labour Party 
makes of the Budget as. a whole. 
Mr. Callaghan’s lecture to his 
follower/ on the evening of his 
election may have quieted signs 
of revolt for the time being, but 
it would be uaive . to suppose 
that the .37 Tribunites who 
voted against the public expendi- 
ture cuts .three weeks ago have 
been permanently silenced. As 
soon as there Is the slightest 
sign of union revolt'-. they' will 


be back on the warpath— and 
all the more so if Hr. Healey 
carries out his implied threat of 
cutting public expenditure still 
further if his monetary strategy 
goes awry. 

Nothing in the Budget as it 
stands will have done much 
to soften . their hostility. - In 
particular the elaborate package 
of concessions to encourage in 
dustrial investment in the pri- 
vate sector is likely to be re- 
garded by them as at best 
irrelevant- and at worst shor- 
ing up an exploded system for 
the benefit of shareholders. 

In the country as a whole the 
Budget will not have made the 
Government any more popular 
and, it -will no doubt make by- 
elections in the immediate 
future look even more unattrac- 
tive- On the other band, there 
is not much for the Opposition 
to get its hands on and in the 
brief honeymoon period which 
Mr. Callaghan has probably 
allowed, it will pass without too 
much man-handling. The only 
question that matters is the 
long-term one — will it work? 

David Watt 


CAPITAL TRANSFER AND GAINS TAXES 

The significant omissions 


3NIFICANT ; Budget 
relating to ' Capital 
x are not ' what the 
r did but -what . he 
Last year, in . his 
eech, be indicated that 
tting in train a review 
•kings of CGT, particu- 
regard to the effects 
on. The lhaxicellor 
t he was unconvinced 
rgumenl for indexing 
that , he would review 
ilities.. Some alterna- 
ation of the effects of 
might be acceptable, 
idexation was not 
tcome of the review 
entirely negative. The 
r has come out firmly 
iexat inn, but put noth- 
ts place. The only 
hange in CGT is to 
.‘xemption limit i that 
isposals in a year are 
j £1.000 (instead of 
CGT charge will be 
. ' Since 1971, when the 
t was introduced, retail 
have almost • exactly 
So the change restores 
mption limit: to its. 
five! in reaJ .tepns. The 
s. confined to the very 
/estor and to the Inland 
who, at a cost to the 
of £}m.. will have fewer 
deal with. 

dung his decision not 
CGT, the Chancellor 
clear that he. is con- 
ith precedent. If he 


indexer one tax be sees no point particular -significance m their 
at which be can stop; short of historical perspective, brief 

all-— and, in his words: . “We though that history is. They 
cannot afford to go down that take CTT still further from the 
road." original White Paper of the 

The other significant - omis-- summer o! 1974, which had en- 
sion regarding CGT is the yisaged the same rates for gifts 
failure to reverse -another of inter vivos as for transfers at 
the- provisions introduced by death, and a m i n imum of reliefs. 
Mr. Anthony Barber in . 1971— During, the passage of the 
namely that by which death Finance Bill the' Government 
ceased to count as a realisation, back-tracked to the extent of 
At the' time. Hr. Msjqnand, as introducing a lower rate strue- 
Opposition spokesman, gave a ture for gifts up. .to about 
firm commitment that the £250.000 - and also provided a 
Labour Party, when next in special relief for “ full-time wor- 
power. would reintroduce the ing farmers " taking the form 
provision by which . death of a valuation concession based 
counted as realisation. It was on a capitalised rental value in- 
widely expected that, the Chan- stead of the open market price, 
cellar's view would . take this The special, lower rates on 
commitment mla_account. and gifts up to £250.000. although 
that this year'-s Budget might applying to all such gifts, were 
have seen a package in which justified by. the Chief Secretary 
some concession on inflation at the time in terms of their 
was accompanied by- the rein- benefit to productive industry — 
traduction of deemed realise- to encourage earlier transfers of 
tion at . death. It has .. not private businesses and reduce 
happened. It -begins .to look as gerontocracy- 
if Ob pledge will Ae burled. ^ ^ conewdoais ^ 

- The.-changes inXapital Trans- the. same, arguments a stage 
fer Tax are -much moffe'snbsfan* further. The annual relief for 
tia’ and in edritrast- jo fhe CGT gifts is increased 1 from £i,000 
review, appear at .least in part to £2.000, available on all gifts, 
as a positive outcome -of the\but Justified particularly “as a 
work of an interdepartmental further help ' to the small 
working party on Capital Taxa- businessman.'' A more substan- 
tfon and Agriculture (first men- tial and specific assistance, 
tioned in the 1975 White Paper, genuinely wider in scope than 
Food from our Oim Resources), the old estate -duty relief for 
The CTT proposals also acquire plant amf industrial b ui ldi n gs, 

CASH LIMITS 


is, however, .also provided. 
Where a transfer relates to the 
business of a sole proprietor or 
partnership or to a controlling 
unquoted shareholding, only 
70 per cent, of the value will 
be taken for tax purposes. The 
relief applies to all businesses, 
not just those m the manufac- 
turing sector, except that invest- 
ment concerns and dealers in 
land and shares are excluded. 
This relief applies to transfers 
whether by gift or at death. 

There is no doubt that these 
new provisions, taken along 
with the lower rate previously 
existing on gifts inter vivos, 
mark a substantial change from 
tiie Chancellor’s original alti- 
tude — a change which is rein- 
forced by his decision to post- 
pone an annual Wealth Tax 
which, significantly, gets no 
mention in his Budget speech. 

It is possible to argue about 
the efficiency, advantages of 
making it easier for farmers 
and businessmen to pass on 
their businesses to children, 
who are not necessarily the 
people best equipped to direct 
them efficiently. But there ran 
be no doubt that the Chancel- 
lor’s priorities, under pressure 
o'f economic events, have 
changed markedly from his 
earlier emphasis on reducing 
inequality, to a concent for in- 
creased efficiency.. 

A further CTT concession of 
a different kind is also granted 


in this year's Budget At 
present, works of art historical 
houses and other property, con- 
stituting part of the national 
heritage are exempt from CTT 
unless and until disposed of 
subject to certain conditions 1 
for ..example, that the object 
should be retained in the UJL 
and that it is properly pre- 
served. Henceforward, this con- 
cession will also apply to trans- 
fers by life-time gift and is also 
extended to property held in 
discretionary trusts. 

The Chancellor also said that 
he proposed to .stop, from yes- 
terday what has been labelled 
in some quarters “ t he G eneral 
Franco device.” The CTT legis- 
lation contains provisions to 
mitigate double taxation where 
for instance, a distribution, is 
made out of a discretionary 
trust and the beneficiary dies 
within a short period. This re- 
lief was not wholly effective In 
its intention, but it offered a 
loophole whereby a distribution 
could be made conditional on 
the beneficiary's surviving a 
named life for a specified period 
The Finance Bill .will include 
amendments both to extend the 
relief and close the loophole. 
The transfer will be treated as a 
transfer from the original trans- 
feree to the ultimate beneficiary 
and the intermediate transfer 
will be ignored. 

Cedric Sandford 


j > 


A small extension of control 


jA of applying cash- 
public spending pro- 
may have - been 
by recent experience- 
can happen to these 
ies at limes of rapid' 
But rash limit con-, 
.lot an expedient. .The 
f the new system ii 
intended to become 
ent addition to the 
?r instruments for 
md controlling public 
*e. 

up a rash flow report- 
i on the scale and in 
il which is now ' 
is not a task which 
mmphshed overnight. 
i limit controls have 
lied - to a range of 
eminent and local 
building programmes 
•75. But this form of 
control is now being 
-directly or indirectly 
than 100 individual 
is or “ blocks ” of pro- 
estimated to cost (at 
vey prices) some 


£28$ha.-or about 54'per cent. Of 
total public sector expendituste. 
Reasonably accurate profiles of 
the -rate of spending, month by 
‘mouth, must be built up.. 
Reasonably realistic estimates 
of- the movement of pay and 
other cost increases up to 12 
months' ahead must be made. 
Ami. above all — for control is 
the key to the whole exercise-^-, 
an effective; speedy, and reason- 
ably uncomplicated flow of up- : 
.to-date information must he 
arranged so that . deviations 
from budget can be spotted in 
time for corrective action to be 
feasible. 

One Is not surprised to learn, 
therefore, that even Whitehall’s 
own estimates of how long it 
will take to run in the new 
system range from 18 months to 
three years. Nor can one be 
unduly critical of the intention 
to publish outturn figures for 
each block of expenditure only 
at the end of 1 the financial year 
— provided thai that intention 
applies only to the first year. 


jffhen monthly profiles of 
expected expenditure trends will 
be somewhat deficient. 

But, having said that,' oh e has 
to say that the paucity of infor- 
mation in yesterday’s White 
Paper about the internal system 
of financial reporting and moni- 
toring which is being built up 
in Whitehall . and the implicit 
: assumption that Parliament and 
the public will be informed of 
the outcome only after the end 
of each financial year will — if 
persisted in— 4>reed public scep- 
ticism, about the whole exercise. 

- For if cash limits are to bite, 
and to be seen to bite, MPs 
and- the public generally need to 
be lold what information flow is 
being rntraduccd to hack them 
up. Likewise, jus* ss die 
internal- effectiveness of a rash 
limit system will come from 
those responsible for individual 
.spending “blocks" being aware 
that, their Departments and the 
Treasury will have the same up- 
to-day information about spend- 


ing trends that they have, so the 
overall efficiency of the whole 
system will be served if the 
same information. albeit 
perhaps on a quarterly rather 
than a monthly basis, is made 
Available to the public at large. 

Some light will doubtless be 
cast on this aspect In a week’s 
time when the Commons Expen- 
diture Committee examines 
Treasury witnesses on yester- 
day's White Paper. - „ 

As the White Paper points 
out. changes in policy, "a sub- 
stantially higher or lower rate " 
of inflation than that forecast, 
and— -in the case of building 
programmes— changes in the 
timing of spending on . indi- 
vidual projects may make it 
necessary to revise a cash limit 
But does this mean that other 
programmes will have to be cut 
back so as to maintain the same 
overall limit on total spending? 

Clarification is needed on all 
these points. For. eventually: 
cash limit control could become 
the principal. instrument for con- 


trolling public expenditure. As 
recent experience has demon- 
strated, one cannot rely upon 
annual reviews of the volume 
of public expenditure up to five 
years ahead even as an effective 
method of planning the course 
of public spending in ' the 
medium term. 

By the same token, more 
needs to be done to improve 
forecasting in the admittedly 
difficult area of “ demand 
determined ” transfer payments 
and other services — such as debt 
interest, social security pay- 
ments. agricultural support, 
regional and industrial assist- 
ance, the family practitioner 
services, contributions to the 
EEC budget and student grants 
— which form the principle 
exclusions to the present -exten- 
sion of cash limit controls 
(together with new local 
authority house building which 
appears to have been excluded 
on the grounds of Government 
priority!. 

Colin Jones 


COMPANY TAXATION 


tock relief: not quite good enough 


ILJEF is in principle 
j substantially in its: 
inn ‘for two more 
■t which it will-be 
y a more permanent 
■her. The form, said' 
liar, would be deter*, 
■r consultations with 
nd the professions,: 
rates that he- accepts 
M mdi lands formula is 
satisfactory,- 7 ^ 

.to be one immediate 
st year’s stock relief 
. ;• ated by taking in- 
t 5 tod; value and then 
an amount' equal to 
t. of income for the 
f • * >me being, calculated 




uctins capital allow- 
Healey accepts that 
!a operates unfairly 
ip*nie» inv«itiiiy in 
He proposes that 
on now he hared or 
r capita i allowance 
i.ii comj*en inn at 
: per fdii The nei 
benefit to the tww- 
r w;U be £65m- in 
PUUHHWLjdLl&tt. 


■will go to expanding companies. But'-ho has still noi grasped the 
There will remain the anomaly joint Deferral even indefinite 
that ' relief will apply to .deferral, is not good enough, 
all increases in stock value, i&mpanies deciding to borrow, 
whether due to price rises or and bankers agreeing to lend, 
-increases in physical inventory, -have to look at the consequences 
. The Chancellor said thit-tf “increased gearing, and, 
“ some businessmen believe the. in. particular, to ensure that a 
temporary nature of the scheme downturn in trade will not un- 
' reduces the. value of the relief cover .the security or bankrupt 
and others fear that the scheme the company, 
may be withdrawn without anyj- H ^ precis when the com- 
thing to replace- it, so that all j s ^ trouble and its trade 
the tax which has been deferred ^ contracting that stock relief 
on increases in stock will sud-.js i^ly to be clawed back, 
dealy.have to be paid. In par- enhances the downside 
titular, it is said that, the need ^ ^ high gearing and does 
to create balance sheet reserves discourage investment. If . we 
iBdnst the - possibility of the jjg to restore the equity base 
relief helog wlthdrawn is reduc- pf om- companies for the real 
ing some companies' ability- to upswing of the cycle, tax on 
borrow." spurious money gains must 

. He sought to reassure us. drop out of the tax calculation 
''There wilt be.no question of altogether. - 
any claw-back with-, respect to FOREIGN CURRENCY LOSSES 
tax relieved under this scheme As many U-R. companies are 
in the. ca« of companies w'hnse now finding to their cost, 
slock valuations and rates of exchange losses on long-term 
investment are maintained or liabilities are not deductible in 
mrf eased.” he said, showing his computing taxable profits even 
heart to.be vo the right plica, though exchange gains on assets 


are fully taxable. Take the -ease 
of a company which, the pound 
standing at S2.50, borrows Sim. 
and buys an asset for Sim. It 
sells the asset for $800,000 — a 
real loss of $200,000 — and 
repays the loan. Ignoring any 
dollar premium top-up, its U.K. 
tax computation shows a gain— 
the sale proceeds converted at 
$1.87 (£427.800) less the cost of 
£400,000— the exchange loss 
o£,£134,75Q not being deducted. 

Even :if there were no corres- 
ponding asset, . many who 
borrowed dollars (or, worse. 
Deutschemarks or Swiss francs) 
at two or three points cheaper 
than .they could have borrowed 
sterling have had a very bad 
bargain indeed. The true cost 
of borrowing, on a jobbing back- 
wards basis, may well exceed 20 
per cent! 

The Chancellor says that he 
has received “ many representa- 
tions " on this point. But all 
be says is that he will listen to 
more “ without commitment " 
and may do something next 
year. 


CORPORATION TAX 

The rates of corporation tax 
are unchanged, but the lower 
(42 per Cent ) rate will now 
apply to companies with profits 
up to £30,000 instead of £25.000. 
Companies with profits in ex- 
cess of £50,000 (previously 
£40,000) will pay the normal 52 
per cent rate cm the whole of 
their profits. There is tapering 
relief for companies with profits 
between £30,000 and £50,000: In 
effect they will pay £12.600 plus 
67 per cent of the excess over 
£30.000. 

STAMP DUTIES 

Stamp duties on transfers of 
fixed interest securities are to be 
abolished from Hay 17, 197ft— 
the first relevant Stock Ex- 
change settlement day is May 
25. The relief will not apply to 
convertible securities. 

This will substantially en- 
hance the attraction of indus- 
trial debentures to investors, 
particularly institutional inves- 
tors. 

John Chown 


BUSINESS PERKS 


The end of the cheap loan 


THE CHANCELLOR has, as 
expected, cast his net fairly 
wide to reduce the advantage 
of fringe benefits to executives. 
Particularly, by cracking down 
on cheap loans with the Intiti- 
duction of a tax on the benefit 
attached to either, an interest- 
free or low-interest loan,' he has 
hit at share schemes and school 
fees which are widespread forms 
of benefit. 

Many companies advance 
money for schooling or to buy 
their own shares. But, while 
not spelt out in detail as yet 
the other areas of Cringe benefit 
such as a company yacht or 
furniture will equally become 
less available. 

Broadly, the CBI is likely to 
be sympathetic to the principle 
of reducing the advantages 
conferred by giving cheap loans 
or assets, but probably feels that 
the curbs are being introduced 
at the wrong time since those 
people in the £5,000-a-year -plus 
bracket are being squeezed by 
marginal tax rates while those 
earning above £8,500 a year are 


at the same time ineligible for 
pay . increases because of 
Government restrictions. 

For share incentive schemes, 
it seems that in addition to 
stopping the practice whereby 
employees could be protected 
from losses they might incur on 
shares they own In their 
company if they want to sell at 
an unfavourable moment, an 
advantage available wben buy- 
ing them with a loan , will be 
withdrawn. Currently, shares 
bought by employees are. 
subject to income' tax on any 
gain when sold, rather than the 
less rigorous capital gains ta* 
This can, however, be avoided 
if the shares are bought with a 
loan. That loophole seems to 
have been closed. 

The number of company 
executives hit is probably over 
20.000. As for school fees, the 
effect will, not be extremely 
widespread, since . the clearing 
banks and the Bank of England 
are the only bodies providing 
loSms for this purpose on a wide 
scale. Some recent surveys have 


shown that executives are 
putting availability of assistance 
for schooling high in their order 
of priorities of fringe benefits. 

' ‘The final effect on school fees 
will have to await clarification 
of how the “ benefit ” , of an 
interest-free or low-interest loan 
will be calculated. For example, 
some clearing banks make loans 
available to. staff at between 5 
and 6 per cent, against about 
19.5 per cent to customers. But 
in a finance house a similarly 
low interest rate on a loan may 
compare with at least 25 per 
cent for -the company’s normal 
commercial rate. 

Loans for buying houses will 
be exempt from any tax on the 
benefit of low interest, provided 
the mortgage does not exceed 
£25,000. Above that the bene- 
fit derived from the loan being 
interest-free or at low interest 
will become taxable. This is 
likely to stop some companies 
making large loans available to 
directors at very low rates. 

Nicholas Leslie 


PETROL AND DIESEL FUEL 

Easy on private motorists 


THE PRIVATE motorist may 
consider that he has escaped 
lightly from this Budget A lp 
per gallon price increase at a 
time wben dealers are offering 
far bigger discounts means that 
there is unlikely to be a major 
strft in petrol-buying habits. 

Commerce and industry is in 
a much different position, how- 
ever. First indications suggested 
that the operators of the 1.8m- 
goods vehicles on Britain’s 
roads will have to face a £150m. 
increase is annual costs as a 
result of the diesel fuel and 
petrol tax changes. 

The Road Haulage Associa- 
tion, to stunned and appalled" 
by the latest fuel price adjust-- 
ments, reckons that operators’ 
costs will increase by an average 
of 3 per cent This is seen as 
a blow at a time when business 
is beginning to pick up. The 
road haulage industry has 
been containing cost increases 
recently, largely thanks to wage 
restraint Higher priced petrol 
and Derv diesel fuel will now 
put new pressure on transport 
costs. 

Although value added tax on 


Derv is remaining at 8 per 
cent., increased duty will ..put 
another 7£p on the price of 
the fuel. This means that the 
pump price will go up to around 
6Sip per galloor-and there is 
very little promotional activity 
to soften the blow. 

In the petrol sector a-;7$p 
increase of duty is partly offset 
by the halving of VAT to 12.5 
per cent. Effectively this will 
put the price of 77p up to 
77.73p (or 78p when rounded 
up). Petrol, which yesterday 
cost ?Op per gallon, should cost 
71.45p (or 75ip). Cheap dis- 
count petrol at 64p might well 
go up by 2p. 

The effect on the private 
motorist, still being .wooed by 
"30-fold trading stamp offers,” 
or discounts of 8p or more, will 
probably be slight An average 
family motorist covering 8,000 
miles a year in his 30 m.p.g. 
car will probably have to pay 
£2.70 a year more in petrol 
bills. 

Commercial petrol users, in- 
cluding companies with repre- 
sentatives, will face a bigger 
blow. . They will lose the 
“benefit” of higher VAT. 


which they are able to reclaim, 
and still have to meet the 
higher duty. Only bus operators 
are exempt from the tax 
changes. 

Esso said' last niglit that 
it calculated that companies 
employing representatives 
would face an after-tax increase 
in costs of around £30 per man. 
The total increase in petrol 
costs, for both the private and 
commercial motorists, is likely 
to be around £40m. a year. 

Petrol retail dealers will also 
feel the effect of Budget 
changes. With petrol - sales 
some 2.5 per cent less than a 
year ago, many dealers are 
struggling to stay in business. 
It is known that a number are 
surviving on the strength of 
VAT tax credits. Now they face 
the prospect of finding, on aver- 
age, another £500 each a year in 
working capital . 

Consequently, it is quite 
likely that the big discounts 
being offered by many dealers 
will be trimmed back over the 
m«ct few weeks. 

Dafter 


Ray 


the Motor industry 


Manufacturers not happy 


THE NEW SCALE for taxing 
employees on their company 
cars comes in two parts, one 
for cars costing less than 
£5,000 a year and one for cars 
over that levei. So far, the 
Inland Revenue has' only made 
(dear the taxation basis for the 
cheaper category, although it is 
obviously assumed ■ that more 
expensive vehicles will carry 
higher charges. 

The rates refer to employees 
and directors earning over 
£5.000 a year, and are designed 
both to simplify the present 
system and raise more revenue, 
although the take in", the transi- 
tional year — 1977-78 — may not 
be much higher than this year. 

The idea is to standardise the 
basis of payment on a common 
scale for all users of company 
cars, with the levy depending on 
the size of the vehicle. 

This gets away from me 
present complicated system 
under which the employee is 
taxed according to the propor- 
tion of the cost to the employer 
which his private use bears to 
total use, calculated on a 
mileage basis. 

Clearly one of the problems 
about the old system has been 
the measurement of private 


mileage. In the new system the 
scale charges are calculated by 
reference to a proportion of the 
standing charge's (depreciation, 
interest on capital, motor tax 
and insurance) and to the run- 
ning costs (except petrol and 
oil) on an average private 
mileage based on figures pub- 
lished by the ^A- 

All employees then falling 
within particular categories are 
thus liable to the same tax. 
Irrespective of mileage and use. 
The tax is levied on the amount 
shown in the scale, at whatever 
rate the individual happens to 
be. paying — that is in 1978 the 
user of a l.OOOcc vehicle would 
be taxed on the £250 shown in 
the' scale. 

The Inland Revenue expectr 
that in 1973-79 most private 
users will feel' 1 , an increase : in 
the tax burden on their cars; 
but it also feels that the tax 
will be fairer, getting away 
from the very .wide variations 
evident , at present. 

The Budget helps companies 
buying cars for their employees 
in one respect by raising the 
write-down allowance against 
tax from £4,000 to £5.000 per 
car. 

British car manufacturers 
are not going .to be happy that 


the Chancellor is effectively re- 
ducing the fringe benefit ele- 
ment in company cars. The 
industry as a whole has strongly 
expressed the view that this will 
affect .its sales in the. fleet and 
company business where it has 
the strongest defence against 
importers. 

British Leyland, for instance, 
sells about 85 per cent, of all 
its Ja/ '.vs, and about .65 per 
cent, of its Rovers and. 
Triumphs to companies; and at 
the volume end of the market 
Ford and Chrysler have up to 
half their sales concentrated on 
this sector. 

On the other band.-'the Chan- 
cellor has given the industry a 
breathing space by phasing in 
the new scales next year at half 
the rate htey will be in 1978/79, 
and has heeded the plea from 
most manufacturers not to 
relax HP provisions while they 
are still short of stocks. 

The scales for 1978/79, which 
clearly discriminate in favour 
of cars up to l,500cc, are: Under 
l.OOQcc, £250: l.OOOcc to L500cc, 
£285;. 1.500cc to 2.000cc, £360; 
2,000cc to 3.000CC, £480; Over 
3.000cc £660. In 1977/78 the 
scales will be half the 1978 rate. 

Terry Dodsworth 


EMPLOYMENT 

Working for a better day 


THE GOVERNMENT has been 
under pressure for some time 
from the TUC to increase the 
Temporary Employment .Sub- 
sidy, and the decision both to 
double its value and to extend 
its period of application can 
therefore be seen as a sop to 
the unions at a key point in their 
relations with fhe Government 
The TUC has always regarded 
Labour's social contract as a 
two sided affair and it is signi- 
ficant that the Chancellor chose 
his Budget speech, with its 
hard line on pay policy, to 
announce that he is doubling 
the employment subsidy (TES) 
from £10 to £20 a week 'and is 
extending its life by 4) months. 

Introduced last August the 
TES has become a key ingredi- 
ent in the Chancellor's- pack- 
ages of measures designed to 
show that he is trying to allevi- 
ate unemployment -.Other parts 
of the packages have included 
the job creation scheme, which 
has a total of £70m. to spend by 
next March and needs no more 
cash at present and -the Com- 
munity Industry scheme for 
*socialIy disadvantaged” young 
people which is to be expanded 
at an annual cost of £2.3m. 

In addition, redundancies are 
also covered by provisions in 
the Employment Protection Act 


compelling -employers to notify 
the Government and to con- 
sult with trade unions oa 
medium and large scale redun- 
dancies. 

One of the problems with the 
TES however has been that at 
its £10 level it did not carry a 
sufficiently large financial in- 
ducement for many companies 
to be prepared to take it up. 
The Chancellor made it clear 
yesterday that he hoped the new 
£20 a week rate would "make it 
substantially more attractive to 
firms as an alternative to de- 
claring redundancies.” 

The subsidy is -available to 
companies which apply for -it 
jointly with .their tr «Je unions, 
and satisfy the Defvtment of 
Employment that they are 
genuinely planning to declare 
workers redundant The idea is 
to keep workers employed until 
the company’s fortunes improve 
sufficiently for it to be able to 
employ them on a normal basis. 

Originally the scheme only 
applied to redundancies of 50 
or more in assisted areas for a 
maximum of six months. But 
last February this had been ex- 
tended to 10 or more employees 
anywhere in the country for up 
to 12 months. The money re- 
ceived by the employer was*£l’fi 
per week per full time employee 
maintaind at work. 


Now £20 will be paid for all 
applications made from yester- 
day and for all current appli- 
cants and existing schemes from 
their next tbree-monthly re- 
newal date. In addition to the' 
scheme, which would have 
ended on August 17, will be 
extended to the end of the year. 
This means that payments will 
be continuing: until the end of 
1977. 

The Government expects 
these changes to preserve a 
further 60,000 jobs at a gross' 
cost of £95nL, making a total 
of 120,000 jobs costing £l24m. 
by the end of next year. So 
far there have been 492 appli- 
cations covering about 46,000 
workers and of these, 356 
covering 32,600 have' been 
approved. This amounts to 
about 28 per eent of eligible 
redundancies — slightly higher 
than a 25. per cent take-up 
expected by the Government— 
and compares with a .total of 
250.00 redundancies of all sorts 
in 1975. The net cost to the. 
Government is lower than the 
gross - figures because the cost 
of unemployment benefit is 
saved while the workers in- 
volved continue to pay insurance, 
contributions and income tax. 

John Elliott 





Bank of Scotland turns in ill Aim. 


GROUP PROFIT, before tax- of 
Bank of Scotland increased from 
1 13. asm to £1 7.47m. in the year 


doubtful debts of £2m. 
A revaluation of 


which has 
reserves. 


carried 
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dence- The shares are capitalised 
at S2Am. with net worth currently 
standing at "-around dim- 

T. French 
first half 
upsurge 

■FOR THE half year ended Janu- 
ary 3, 1976, pre-tax profits of 
Thomas French and Sons ex- 
panded from £212.058 to £425.827. 
Profits for all the year ended 
June 28, 1973 were down from a 
record £888.809 to £718,114. 

The directors point out that 


maximum permitted. Montfoft Knitting 29 5 Watmoughs 26 2 , ** year ended 

Group operating profit declined : =r f M V / rom a 

by just over £lm. to £21 .24m. As Pcnrad 26 i Yule Catto. 26 7 record £888.809 to £718,114. 

explained in the interim statement Toe directors pomt out that 

it has this year been struck after Quarter of 1976 showed a 57 per producing dealership at Stamford not only were Erst half profits 

charging the much higher level of cent, increase over the corres- has now been sold for over its hl ? f,er th *? the ** ry difficult 

pensions scheme contribution ponding period s year ago. book value. correspond mg period last year, 

appropriate. Penrad, the Glamorganshire. The three Scottish dealerships out have exceeded .by 20 per cent. 

In view or continuing infia- based steel radiator and engineer- produced record results and trade the profits of £354.548 achieved 

tionary conditions, an additional mg group, report^ a pre-tax loss continues buoyant. m Jj? p e i* 

allocation has been set aside for for 19 «3 of £296.000 compared Government restrictions in “terun^. dirmend w 

pension purposes from operating with a previous deficit of £389,000. Holland precluded the company Sii P n«» 1 ff' '•25 r L c !E! 

profit. A comparison with the Last month, the group announced from passing on the substantial tif° P f; i '**2/ *¥ 


previous ‘year after the additional a fund raising deration which in- increase in costs incurred there, p J rl ^^lv th * ""gjl ^ 
pension provisions shows an in- eluded a rights issue to raise, thus causing a- small loss. New “WP rf cu ET* n t 

crease in profit of 21 per cent to £204,000. an injection of £100.000 regulations have now been brought JES«!?V5 wlK 
£lfl.2m. the directors point oul via the Secretary of. State Jor in allowing the company^ to m- ^t XSr^^rY%nch 
1973-re 1974.75 Wales, and a £50.000 increase in crease prices and the Amsterdam . 1 , cnainnan, nar. i. j. r renen 


r>w ruins k«i« 

\ddil. pension prow. . 
Debts pronsian* 
Shire associates 

Croup pre-tax profit 
Fixation 

Extraort ervrtlis 

Annbutjbli- 

Unidends 

Balance - • ■ 


awn imo the overdraft facility. Prior to dealership is operating profitably, j? reluctant to forecast a result 

= i«d 'sJa- that Penrad had received a loan the directors report. alth ? u z!L h i* 

-So' of £300.000 from the Secretary of is confident that last years result 

"£J "iw State for Industry. ' , W, ]L** 'mproved upon. 

I7.#fc7 13.1M Mr. Morgan told the meeting CL nn f ■-3SL half profit was 

7 - 8 *[ there were good prospects of the achieved m a trading climate 

J'w *i?s company achieving its first ever - which was not always favourable. 

»«* biib ■ - 1 ’ — - he says. In particular, companies 

in Australia and South Africa en- 
countered “continuing rough 
weather." 


Sheaf 

SIJKjiT 11 :.*» lain export sales by the middle or the ^ 

Balance . .. j-tts year. "With better trading condi- ^|P511TI OTTIIlS 1 

■\d«liiionAi provision for bad and doubtful ^ions now established, the Board ■ ”***^**^ countered 

rtc «T.-i' D,,|,, -5». •„ th. H^rir j.mvnH has decided to increase its prices • . • weather. 

While, vithm the bank, demand b l7i per <* nt - he sa , d . interim 

for advances has shown htt e in- - confirmed that the illlvl 1111 

crease over 19io international -. makinp tutuow 

operations ‘expanded significantly’ f hou £u Mr Morgan added the JN LINE with last November's mdiP* profit .' 
and. despite higher operating notimistie note that Penrad « as forecast, group earnings of The Share a ssoc, loss 
costs, the group has shown the fliS Wrf the Sbea I Steam Shipping Company before w* 

improved results, partly attribut- recovery ladder. decreased — from £1.313,000 to^“ proftl 



Lord Ctydesmuir, Governor of the Bank of Scotland. 


DIVIDENDS ANNOUNCED 


able to a higher level of resources 
and partly to the replacement of 
wholesale market funds by the 
growth of domestic deposits. 

The Bank of Scotland Finance 
Company produced results simitar 
to 1075 and the other major sub- 
sidiary, North West Securities had 
a *’ mast favourable year." its 
operating profit having increased 
by £2.Bm. to £4m. 

The charge for provision [or bad 


Watmoughs 
confident 
of progress 


Sbeaf Steam Shipping Company Pro** Wore «x 
decreased — from £1.313,000 to roftl 
£1.124,000— in- the six months to i<n*-kn dividend 
January 31. 1976, including ■ Pmfu. 


Six months Current 

1974-76 197.V74 payment 

4.M8 93S i.fts/ as Bank of Scotland 4.44 

429.577 205.828 Thomas' French int .(aj I 

’•2J *5 i22 JerseyElectridty 7 

Bode IntnL 0.71 

S 15 787 ni«si Sheaf Steam Shipping int nH 

37^500 24.373 Southend Stadium 0.29 

United Guarantee nil 


£482.000 (nil I from the sale of The Manchester-based group E. Upton L5 

ships. trades as makers of curtain sus- Thomas Walker int 0.17 


For the full current year it is pension products and electrical 
stimated that nrofit will be only heating elements. 


Date 

Corre- 

Total 

Total 

of. 

sponding 

for 

last 

payment 

dir. 

year 

year / 

May 24 

4.16 

8^7 

831 

July 2 

' 0.65 

— 

2.00 * 

_ 

6 

10 

9 

_ 

0.64 

3-34 

133 



2.37 

— 

2.37 



0.27 

0.29 

037 



02 

nil 

02 

— 

1J 

2^5 

2.17. 

May 8 

0J7 , 

— 

0.67 
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Yule Catto exp© ., 
to improve ; 1 

LORD -CATTO. chairman of Tql®- Fond for the year er i * 4 1 i 
Catto nnd Co-. confidently prodicts her 29, 1976. win - t * 
higher rubber and, palm harvests her umt (Oi*p last y ; jf 
tor- the, current year. And pro- May 15. This is » , 

▼ided the present commodity a grass payment in ’ 
prices can be maintained higher L25p and is an men 
profits can be expected, be adds._ <*oL 
..Exffpng activities in the U.K.. 
are Rowing healthy trading and -rr -> 

Lord Catto expects overall record. K Arlg 

. As reported on March 12 group 
Pre-tax profit was. down from 

£753^38 So £737,101 in the year DrOlIiS 

'CO October 31. 1975— a difficult 

jeer particularly for activities in 

Malaysia. The outconw reflects « km 

the depressed levels of harvests UlfllU 1J 

M prices, the chairman explains. * 

ne dividend is a maximum per- AFTER BEING do«T 
mined l-1507p net ( 1.0381 p>. to £129.052 in the t 

'An analysis of turnover and Kode International 
•Wading profit £859457 shows year 1975 with h 
Plastic £2,945,339 and £423,182; profits Of 1284,000 c 
oQier U.K. activities £144.725 and £276.000 in 1974- 
&8fi94; robber and oil -palms Slated eanungs } 

£1.882,493 and JE304J02: agency are up? from 4.4p ■ 

£75 348 and -£19.934: unallocated net final dividem 
group expenses £117.005. makes a total of U 

- - A -decline in investment income with 1.231 ip prevlo* 

Is .attributable to the planned. Turnover for the 
•realisation of some smaller hold- from £2. 18m. to J 
Ings and to the conversion into tax of £133,000 < 

Ordinary shares of the holding profits were - £15 
in- the Convertible Loan stock of £141,000 and £108, 00 
Diploma Divestments. In January retained, 
the total holding in Diploma was The group s bu 
-placed with institutional investors manufacture, *st 
jsd the funds realised helped pro- maintenance of c 
vide finahee for expansion and pheral equipment 
■new trading activities. 

The largest property m the iccnr NCU 
portfolio has been let. while rbe IbbUt IWKWV 
two remaining sites are being u/iTCDWnt 
actively marketed. Although there WAJ fcKVVOr 
has been little activity to ibis TENDERS 
1 sector of the property market. 

.the. company has sold the firsi Underwriting, h* 

‘ part Of its site in South Wales pleted by broki 
■anrf has been shown in Pierce and Compa 


further areas. 


for sale by tender 


}?r °naZf a b n e d° n in * * 3 SS‘ aUc SS 

view of tS^ncertalnties of ’ the # comment ' 

future, the directors have decided „ . . . . (l Gross throughout * 

it would be prudent to forego pay- tha . n doubled interim profits mmmm 

ment of an interim dividend. of Thomas French reflect a strong 
For the year to July 31. 1975 a recovery in margins on the back Crouo Boldines and an associate 
n-< intmm of 2.S74.1D i».r^30p ft pn« h™d^6.9T 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for* scrip issue. fOn capital 
increased by rights and/or acquisition issues, (a) To reduce disparity, 
(b) Gross throughout. 


and doubtful debts made in the ALTHOUGH IT would be unwise net interim of 2.3743p per 50p P ncc increases, particularly in he{( j 16g7 per Ord in- 

accounts. before striking operating to discount tiie many difficulties share, but no final, was paid from Jjf Ti 0 S? l jS2S!L “ h J rt e ,l ary. Since that date International 

profit, wan somewhat lighter but, which face the economy and the net profits of £1 J2m. ^ Property Development became the 

in view of the uncertainties of the printing industry, Watmoughs After minority interests of ™ L .ff beneficial owner of 23.17 per cent, 

economic climate, it was thought (Holdings) is confident of its ftfgs.DOO' (£514.(HK»> the amount ” Ae equlrel 

advisable to make an additional ability to progress, according to- attributable to holders for the ..P* “j fL '-i, The company has interests in 

provision at the same level as last Mr. J. E. -Watmough. chairman, half year is down from £799.000 ,“1^. ‘ S J J' fuel oil. lubricants, property 

rear. Q . . in his annual statement. to £436.000. rienre^d ore^u?interir^Deriod investment the motor trade and 

Proprietors’ funds benefited toy The company believes It will In Bamburgh Shipping, the ore fL^nri wfth heating services, 

extraordinary items totalling now begin to obtain material carrier Longstone was sold Iasi J? 

£1284.000, the bulk of which is benefits from the “ enormous ** October for £54fi,00U net. In add i- 11?^ ‘ . r J!! 


Unicorn 

m ... IlKCiy lo SUMHIII 1*1 uuu at lilt 

| ntil^-Qi high levels of 1975. the chairman. LOCAL LOf 

• Mr. N. H. Sharpe, tells members Thg coupan m 

\ . . . He emphasises this is not a lssues of toral aut 

nnllOV forecast for the year: the te up , of 

• DUlltV . changing pattern of our own ^ rent ^ 

J trade as w-ell as ^? e ">der al p ar ant j jjyg on 

-IN HIS report to shareholders of economic and political influences This x%eek - s ^ 
Unicorn Capital Trust for the six discourage prophesy. fries and Gallo> 

months to February' 6- 1976, Mr. However, there is "ample council i£!m.), Gm 
Derrick Hanson. - chairman of evidence" that the public will not Council i £lm i. Ky 
Barclays Unicorn, says the main lightly reduce 'or relinquish the District Council i 
factors behind the cootiimiDg custom of sending greeting cards, county Council 1 
confidence of investors in the he adds. Dosbarth Du y for i 

equity market have been the As reported on Alart-h 12. pre- District Council i 
decline in interest rates, the tax profits last year expanded District Council (£i 
apparent success of pay -policy, from £i.3lm. to £).88m. and the shire District Ct 
and the increasing .prospects of n **_ dividend is stepped up from Wimborne District 
economic recovery in the medium 2j5I5p to 2.722Sop. South Wight Bo 


Meeting. I.‘ New Bond Street. .Redeemable Pref 

W.. 'April 30. noon. 1981 ■ b 7 

■ ■■ ' K pames. West Wo 

- . - -offering £IJm. o 

W. Sharpe Hs * 3 

warns on SST™ 

/lAcfc Mixconcrete (Hi 

vUoiiJ issue to- raise £970.0 

of .one-for-Cour at 
The trading experience of fine taken up as to 9l£ 
an publishers. W. N. Sharpe, so balance of 157293 s 
far in the current year, indicates sold at a prenuun 
that costs continue to rise proceeds will be C/** 
“ though at a noticeable slower rata to entitled 
rate,” and the volume of sales except that no pa 
being achieved at present is not made for less thai- 
likely to sustain profits at the r _ 

high levels of 1975. the chairman. LOCAL LOf 
Mf. N. H. Sharpe, tells members Thi? rounon 


v. ucucmn I run i uxtr viiuiiuuua iwi — «««». «n u^ir i. g n j; nn 

surplus on sales of properties. investment programme of the past tion the company has sold Tor 2 

Proprietors funds (£000s omit- three years. delivery in April the ore earner are^ aga in y_ e _‘J[r 


Proprietors' funds (£000s omit- 
ted) amount to £106,782 (£88.409) 
comprising capital £32.250 isame). 
and reserves £74.532 (£56.159). 

• comment 


I “Sr. wa ™L . Ramburrh r’a-uia For fins non DM eroded with demand overseas 

Watmoughs is continuing to Ba^urgh qastie for £40a£M I net remainin de p re ssed.. particularly 

invest in new equipment and ‘f refiect * d m Australia and 'South Africa, 

training and the directors are ! B _™f JjJJ Dril/ino Furthermore, fittie can be ex- 

encouraged by the knowledge ™ P«cted from the home market 

'kS'Jsl'S' j; ' vh “ h « ss. 


Continuing the trend of relatively have invested are where we are HuJL'JJJ* J “w laid »» ta But - S iven inch's interim con- 
good results from the Scottish now most heavily committed and jv 0 r^i? servative accounting /policies, the 


good results from tne Ncottisn .Vorwav 

Clearing banks. Bank of Scofijuid-s where capacity is most heavily This factor 

.... r*! . i — . _ « 2 nftnlro/1 


Reo Stakis 
cautious on 
prospects 


operating profits have shown a 5 booked." 

per cent, recovery in the second As known, 19 1 a profit before 
half, to end slightly lower on the tax improved from £0.3m. to 
year. After much reduced pension £04Sm. and dividends are raised 
provisions, pre-tax profits emerge from 2.464p to 2.68fip net. 
a quarter higher, following an un- Meeting. Hors forth. April 29. 
changed interim performance. A noon, 
strong performance by North 


continues; to be a seco . nd half ma 7 300,6 bre- It may be difficult for The Reo economic recovery in the medium 


concern in regard to the cashflow improvement, with a full year stakis Organisation to improve on term 


Mr. Sharpe- says a practical aim.). Blackpool 


Alexanders 

Holdings 

deficit 


cnartgea interim penmu.an w. « not oeen arrangea so tar. t UJ ^ 4 - irauing is.or.irwni * .wiuu particular stocks rather than company accounts will probablv uv^Hcnrin.V nici 

l?™* * Utd. Guarantee zjes^tsT f K sectors - and STpSSmtSfTS i VSrwJ TSSS KtfTSa* 

gSSffii Alexanders - £58,000 loss ' =SSS: H . J 

profits have held up well. The TT^l J! half figures reveal a sharp drop over expanded by 20 per cent, to . feTOss income distribution expressed In monetai? terms will (£;ni.i. Lancaster 

trend to wider lending margins HOlUingS fn earnings but that alone does Turnover at United Guarantee £23.32m. m the year to September l ° * ha ^?! der5 Srfomanre C ?^ £ °r^V *vaK« 'he Utl,e « ford 

has been accentuated by a reduc- , p . ® not account for the dramatic 15p (Holdings) increased From £3-. 7m 28. 1975. and profits before tax P* r , sh f^- Payable forthwith, performance in real values, he cl | i£lm l. Boroug 

(inn in the proportion of whole- dptlClt FaU “ the share -price yesterday to £4.6lm. ^during the year lo more than doubled from £515.000 “targiMUy down in comparison „■ RraHfnrri Gateshead (£lm I. 

<ale money sources (deposits and UClltU to 6jp. The market is probably September 30. 19ia but a £58,094 r 0 £1.078.000. The dividend total w, »h the -same period last year. U&tmg. Heaton. Bradford. atld Kilsyth Dis 

arfvanres rose bv 16 per cent, and Main Ford dealers, etc., more concerned with the facl.net loss tva* incurred, compared ts 0.83St8p I0 77pi net. reflecting the fall in interest rates April aw. noon. . tlim.K Nuttinqhan 

5 per cent, respectively last year) Alexanders Holdings incurred a that the group's hefty (39 per with a profit of £33.545 in the -Mr. Stakis notes improvements over the past 12. months: Council i£Hm.l. Me 

and greater foreign ourrenev nei loss of £74.928 in the year to cent.) . investment hi Atlantic previous year. First half nel in the financial position, in par- Mr. Hanson comments that the M & fZ |C| A1MD tJicl Council < £ - ,m 

business. The shares, having out- September 30. 1975. against a Drilling rigs, which could involve deficit was £15.890. apainst £19^22 ticular the reduction in bank Trust is well placed, however to TI U loLAin; Medway Borougk 

ne'rfnrmed the sec tor strongly in profit of £S0,SoS. after .all charges Sheaf in an investment of £20ra„ profit. borrowings.. At the year-end there make .up this shortfall ’ as PAYMFNT IIP raised £--m. and Si. 

the nast six months, rose by 4p including tax of £25.692. against appears to have no immediate The year-end loss is struck was no overdraft compared with companies increase their divi- 1 * * poJitaa Borough Cr 

lo 279p last night where a yield £73.233, and after extra-ordinary prospects of contributing to after a tax credit of. £31-206 £845.000 a year earlier. dends over the years ahead 1116 inlerim distribution on issues of two yet 


in 27flp last night where a yield £73.233, and after extra-ordinary prospects of contributing to after a tax credit of. £31-208 £845.000 a year earlier. dends 

of 4 8 ner cent is now slightly losses of £93,652. Turnover ex- profits. On the trading front (£37.349 debit! and an extra- An analysis of turnover and . 

' Vl " un ’""“V' 1 I r Pl - -VI nT,n. .V. .f *u„ J.ki, »r CHIIYI.i mill . ...n., -W~. . ennn. .u. 


below average, which must "also padded from £15. 73m. to £17.49m three of the croup's vessels are ordinary debit of £10.014 (nil). -profits shows t£000s omitted): 


Council lEltm.l. Me-- 

M & G ISLAND Medway Bortiugl 

PAYMENT UP SS £ iSro a u?h S tc 

The interim distribution on issues of two yet * 
income Units of M. and G. island April 5. 1078. at Pt-.. 


owe somethin' 1 lo the Bank’s deficit is mainly attribu- currently working on profitable There is no dividend compared hotels and catering £16,464 

traditional capital strength table to a £115.000 loss incurred time charters and the benefits with 0.2p last time — loss per 5p (£13.330) and £655 (£215), and 

by the new dealership at North- from this are just managing to share is 0.931 p before extra- casinos and betting £6,858 (£6.124) 

ampton. A combination of adverse offset the losses which must be ordinary debit and U25p after, and £423 (£300). 

Donro rl mine factors contributed to this which occurring from the activities of compared with 0.852 p earned. 

r rill dU SdH-h proved much larger than initial the other four ships. The fore- In his annual statement \I* _ _ 

• estimates. cast of a modest profit for the full G. R._ Roots, chairman, says that .KQnk Qnrj 

exnansion These losses have now been cut year is apparently taking no indications from firsi quarter *H1U 

t.Apauoivu and additional measures now account of profits on ship sales trading in the current year are .g-% • | 

The chief executive of Penrad. being taken will reduce them but if the group is forced to sell that the lask of returning thr l >OfTl Tn firP|3 1 

Mr. Tony ^lorgan. who joined the further. off its more profitable assets in group to profit is under way. He 

group in January, told share- Trading at Huddersfield was order to finance its Atlantic Drill- warns though that 1975-76 “will Bank and Commercial Hold mgs, 

holders at yesterday's annual adversely affected by the Chrysler ing interest its short term trading again be icry difficult." ihe property group, has been 


Southend 

Stadium 


p Q nb- and Pre-tax profit of Southend 

UallA dUU , Stadium marginally increased 

. from £102,088 to £102,991 in 1975. 

I nmmprna an d the dividend is Stepped up 

X^umuiuiudi from Q2 mp to 0J!87p net per 5p 

Bank and Commercial Holdings, share — the maximum permitted, 
ihe property group, has been Receipts from )33 (138) meet- 


Southend 

increased 


meeting (hat sale?! for the first labour troubles and the loss- prospects can hardly inspire confi- 


This announcement is neither an offer to sell nor a solicitation of an offer lo buy any of these securities. 
The offering is made only by the Prospectus. 



$75,000,000 


.)( September .".’fl. 1975 Essex given leave to defend a writ ings were up from £373.630 to 

- -i issued by its former financial £4.»4.3fiR. 

advisers. Edward Bates and Sons, ,*~ isti i»Jt 

- which claims £0.6m. alleged lo be „ ^ _* 

duo under a counter indemnity, — ”*** 

securities. • and conditional leave to defend N«t~ncetpif ! ".!!.! !!'!!. i4ix»i im'-io* 

annther writ from Edward Bates TotaUsator ux w.7» 

claiming approximately £tm. oporstina profit tss-i Tfi.CK 

alleged to be due under a rnort- 't^ lv ? n b JT mo 

tiaiTn TTtp uffjfe lifOPfi fQCTiari in InVrAIIDFTlI IDCOKIM. l#3*5 Lni7 

vJUL.iLlI5 ,n-^ r er Issued in p^, Mle in» e stmeBU l»l - 

Movember is «o. prom before » .... m.m 102. ns 

In a statement issued 7ester- Taxauoa- m.om jf.sss 

day. solicitors Tor B and C H said: 

“ Bank and Commercial Holdings QniUembmed — ... ii-ag sd, 96« 
are alleging inter alia negligence I 


EASII 
SALE * 
ACC 0 UN ‘ 


Interested?'- 

(NTCRNATIONAi 

mm 

Circus House. NewEi 
Brighton BNi 4GX. Tet 
Tde*. 87380. And at 1 
Carditf. Edinburgf; 
London. Manch 


Liggett & Myers Incorporated 


Q%% Sinking Fund Debentures due 2001 


Price 100% 

(plus accrued Interest) 


White , Weld & Co» 

Incorporated 


The KrstBosfon Corporation 


GoIdman ? Sachs & Co, 
Salomon Brothers 


Merrill Lynch, Pierce, Fenner & Smith " Salomon Brothers 

Xacmioratcd 

Bache Halsey Stuart Inc. Blyih Eastman Dillon & Co. Dfllon, Read & Co. Inti. Drexel Burnham & Co. 

* XiURnoratcd Incorporated 

ffornblower & Weefcs-Hemphffl, Noyes £. F. Hutton & Company Inc. Kidder, Peabody & Go. 

Incorporated Incorporated 

Kuhn, loeb & Co. LazardFreres&Co. Lehman Brothers . Loeb, Rhoades & Co. 

Incorporated 

Paine, Webber, Jackson & Curtis Reynolds Securities Inc. Smith Barney, Harris Upham & Co. 

Incorporated incorporated 

Warburg Paribas Becker Inc. Wertheim & Co., Inc. Dean Witter & Co. 


Warburg Paribas Becker Inc. 

April 2, 1976 


Incorporated 


on the part of Edward Bates in ( ' 
their capacity as financial advis- 
ers in connection with the acqiii- 1 
“•'lion by- Bank and Commercial 
Moldings of a majority sharehold- I 
! ng in the Calgary and Edmonton : 
Land Company, in liquidatio. If - 
substantiated the allegations will j 
>nad to damages in excess of thr ; | 
EBS claim. An appeal against thr • 
condition which requires B and : 
C H to pay into Court a sum of 
approximately £829.000 is pending | 
in the Court of Appeal" 

The further loss anticipated by ; 
B and C H . turns out to be ' 
£IS4,35S for the half year to 1 
September 30. 1975, compared • 
with £271,155 for the correspond- • 
ing period a year earlier. 

The deficit is increased to 
£379,514, compared with £1,228,506, 
after a capital loss on sale of 
shares and properties of £92310. - 
against £957,441, and a capital loss ; 
of £102£)5l (nil) on exchange } 
arising on a loan in, Swiss francs. I 
Fnr the year to March 31. 1975 | 
there was a pre-tax loss - of , 
£948.965. . 

Again there is no interim divi- < 
dend. The last payment was lp. 
gross— interim only— uer lOp ■ 
share for 1972-73. i 

In line with, the policy adopted -; 
at the annual general meeting, 
sales of properties are proceed- 
ing. In order to pay off borrowed 
monies The warehouse property 
at Whittlesea has been disposed 
of for £360,000. respiting in a net 
saving of £6,000 p.m. after taking 
into account interest charges and 
the rental on the property: 


THE NEW THROGMORTON 
TRUST LTD. 

Capital Loan Stock Valuation — 
4th April, 1976 

The Net Assec Value per £1 of 
Capital Loan Stock Is Nil . 

Securities vilucd « middle nuriiri 
pncci 


Slater, Walker Income Unit Trust 

and 

Slater,Wklker High IncomeTrust 

have been amalgamated to form 

Slater, Walker Income 
and GrowthTrust 

The above Scheme of Amalgamation was duly 
approved at meetings of the unitholders of both 
trusts, held at 30 St. Paul’s Churchyard, London, 
EC4M 8DA, on Monday 8th March, 1976. 

Holders of units in Slater, Walker Income Unit 
Trust will be allocated 1 0.7797 units of Slater,’ Walker 
Income and Growth Trust in exchange for their 
Income Units, and will be sent the certificate for 
■ Slater, Walker Income and Growth Trust units, on or 
before 4th June, 1976. 

The existing certificates for Slater, Walker High 
Income Trust remain valid and are not affected by 
- the amalgamation. ’ . 

Slater* Walker TVust ManagementLimited, 

3 London Wall Buildjngs,;London WaD s 
London" j'EC2M 5QL ' 
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[0 

H to top gear 

tfNETH MAIISTON, MINING EDITOR v 



uranium 


, . \ustraBa procrastinates 
JJJ-, policy for uranium pro- 
w Jj'.»d sales, other countries 
- c n 0 time in securing 
ts in what is stall a 
irket, 

ews on this score comes 
Rio Tlnto-Zine group’s 
nt. -owned Canadian Rio 
n which at end-1975 had 
■acts for the delivery of 
of uranium oxide for • 
«ver the years to IBS?, 
only 3.38m. lbs -iwaH- 
nt export approval, 
the bulk of these sales 
ct to escalation provi- 

■> Algnm annual report 
jhasises that the com- 
post important single 
ver the nest few years 
. the redevelopment of 
idle uranium mines and 
er expansion of milling 
jf the Elliot Lake com- 
Jntario. “Its successful 
'•i.|n is fundamental to the 
’? future growth and 
And the expansion 
. ve dealing with signifi-' 
iwer grade ore than 

- speaking, Rio Algom's 
consist of - mining 
uranium and copper) 
operations. These are 
d to be cast competitive 
-Id scale and capable of 
i. While uranium con- 
be the most important 
-it. ' generating . “ expand- 
relatively non-cyciical 
" in the long term; 
,'amings are sensitive to 
ipper markets which, at 
beginning to pick' up. 

JGAINVILUE: 

IB LEMS BUT... 

jar’s decline in the grade - 
nilied at the Rio Tinlo- 


Zlnc group's trig Bougainville 
copper-gold mine , in Papua New 
Guinea is expected to continue. 
However, the production of cop- 
per. concentrates fe to be held 
iu Ene with sales commitments 
by the use of a new -Kina 14m. 
(£9.3m.) ball -mill and ancillary 

equipment.- 

Tim, saw the chairman, Mr. 
F. F. Espie, “ places a heavy finan- 
cial- burden., on the; company 
Which is already carrying big 
loans. On the subject of fiougain-. 
vi lie Island’s movement for seces- 
sion /from PNG, be says' that 
following a meeting between the 
two', parties and a subsequent 
statement by the PNG Prime Mini- 
ster there is the indication that 
agreement is likely to be reached 
in the near future: 

Although the Bougainville -com- 
pany's 'economic picture. is serious 
in the short- term, . Mr. Espie bases 
his confidence for the- future “ on 
the knowledge that: the company 
is an efficient, one by world 
standards " and the belief m a 
recovery in metal prices. The 
shares were U4p_ yesterday. 

LORNEX TO SELL 
MORE (COPPER 

Commenting oh the “punitive 
and inequitable tax -system 
whereby royalties and taxes 
levied by British Colombia con- 
tinue to be disallowed by- the 
Canadian Federal Government for 
tax purposes, RfoAlgora's 66.5 per 
cent.-owned Lornex copper- 
raolybdemun company sees a 
constructive step in the .recent 
proposal to replace the BC 
royalties on metal sales values 
with a tax. on. profits. 

it is now hoped that the 
Provincial', and Federal Govern- 
ments .-can ..take a -further step 
towards reason by ^reaching an 
agreement which will eliminate 


the current double taxation situ a 
tion. So far. however, no chan 
has been made in this regard. 

Meanwhile, agreements made 
with Japanese buyers and a.U.S 
company mean that Lornex should 
be able to reduce its stocks of 
copper concentrates to more 
normal levels this year and to in- 
crease production in both 1976 
and 1977. A 26' per cent, stake 
in Lornex le held- by. Yukon 
Consolidated, the shares of which 
were_.i04p yesterday. 

A bigger loss 

at BH South 

AUSTRALIA'S BH South is still 
heavily in ‘the. red. Following 
loss .of (after -crediting an 

extraordinary -item of 32m.) in the 
year to last June, the babe-metal 
producer feports*an ' opera ting loss 
of $4.9in.- t£3J26m.) for the six 
months to December. 31. In the 
same period of 1974 there was 
profit of $0.48m. 

Rising' costs . and low metal 
prices have made their mark to- 
gether . with adverse exchange 
rates. But the current half of the 
year offers a less bleak outlook 

The major part or dividend in 
come is received in this period 
which has- also brought a sharp 
advance in sterling copper prices 
the full benefits of the latter, how- 
ever, are being dissipated by the 
relative strength of the Australian 
dollar over sterling. The shares 
dropped lOp to 145p following the 
latest results yesterday. 

MINING BRIEFS 

EX-LANDS NIGERIA— March Tin ore 
prod action 41 tonnes iloar ueoksi 
■ February 41 tows four weeks • 

SAINT P IRAN— Tin production March 
Tin-met al-tn-ctmcentraies- * figures In 
metric tonnes: U.R. treated 21.742. pro- 
duced 133. Malaysia IS (February 134 
and ifi respectively i. 


IS AND DEALS 


lfare may 
for Keith 
lenderson 

e Insurance, owned 51 
,t : 49 per cent, respec- 
• London and Manchester 
x and National West min - 
ik. is considering making 
or property group Keith 
enderson, in which - it 
has a 32 per cent stake, 
are at a preliminary stage 
tatement has been precipi- 
y the recent share move- 
in K. and H; the price 
Ip higher last night at 76p, 
moved ahead From under 
little more than a week; 
>id price, is to be based on 
?t value — 121 p in the last 
1 accounts to Slay 3L 1975 
h it « more than ‘ likely 
ns from both sides will 
je to the bases on which 
nenl property valuations 
ula led. Welfare has re- 
ceriain information from 
■d of K and H- regarding 
eriy portfolio. 


A bid is thought to be attractive 
from - the Welfare . standpoint 
because it win enable the group 
to rearrange the £4m; loan it mad 
to K and H in 1972 at 94 per cent. 
Such a move may also strengthen 
Welfare's ability to meet all the 
new requirements . of insurance 
company legislation. 

- The last accounts ’.’of -Welfare, 
Which were incorporated in the 
London and Manchester accounts 
published This week, state that: 
“With Increasing . ^Government 
legislation generally and with a 
large number- of new insurance 
company regulations in particular, 
we are finding it difficult to meet 
Immediately aH - of the f new 
requirements." An application has 
been made Tor ‘ dispensation under 
certain sections of the Insurance 
Companies Act 19741 


\ 


ALEX. HOWDEN 
DEAL DETAILS 


Insurance ' brokers Alexander 
Howden has sent out financial 
details of its latest acquisition, the 
private broking firm of Morice 
Tozer & - Beck, to shareholders. 
JIT & B. made pre-tax profits of 


IS YOUR 
UNSION FUND 




* “ Sure? Remember, a preliminary chat 
"’ i Barclays Bank Trust Company will 
you nothing more than the price of 
i ^phone call anda few minutes of your 

Barclays Bank Trust Company is one of 
‘•ins foremost and longest-established 
.„'t Corporations. The assets entrusted to 
. ire total more than £2,000 million, of 
h more than half derives, from corporate 
institutional portfolio management, 
" ?eship and administration. 

These are the cornerstones of a range 
nsions Services which are as compre- 
ve as they are flexible. Backed by the 
ays Group— Britain's largest .inter-, 
nal banking - organization — and by 
^faytrusts own highly professional 
• % of fund managers, investment analysts, 
^■imists, .accountants, tax and trustee- 
ilists, lawyers; and qualified property; 
ts— you'll find nobody better informed, 
er, than Barclaytrust Pensions Services 
vour troubles to. 

Barclaytrust Pensions Sendees 
:ori House, 94 St, Pauls Churchyard 
- JU>ndon EC4M8EH 
Telephone: 01-248 9155 , 


BARCLAYTRUST 


A MEMBER OF THE. BARCLAYS GROUP 



£910.000 hi the year 1974, double 
the figure Cor the previous year 
A forecast of £l.lm. pre-tax profits 
has already been made in the 
official bid document 

The balance-sheet shows share 
holders funds at the end of 197 
of £1.57m. 

PREMIER-BALL & 
COLONS MERGER 
TALKS END 

Premier Consolidated Oilfields 
and BaO and Collins, two com 
panies with interests in North 
Sea Oil exploration, have ter- 
minated merger .* discussions 
because of the .inability to agree 
On price — , .. 

. • Shareholders are to be more 
fully, informed by a letter which 
.should arrive later this week. 
fhough .it is understood that one 
..of the main problems has been 
•the greatly differing ratios of 
exploration assets to. ordinary 
assets- between the companies. 

When it was announced is 
February that the two were hold 
ing talks, it was recognised at' tbe 
time that it might prove difficult 
to find the right financial pack 

a*e- ... 

Another possibility is that the 
opposition to the merger openly 
expressed by Premier’s principal 
shareholder, London United 
Investments (with around 21. per 
cent of the' equity), has been 
heeded. 

SPR BUYS MORE 
LONRHO SHARES 

SJp.R. INVESTMENTS announces 
that it* has bought more Lonrho 
shares in the period since mid 
March. 

On March 15. 50,000 were pur- 
chased at IlOp and a day later 
70,000 at Illpi On March 23 a 
further 50,000 were bought at 
302p and on' April 1, 18,000 at 
96p. 10,000 at 97p, 10,000 at 95p 

and 12:000 at 9 Bd. 

On April 2. S.P.R. sold 24,000 
Lonrho shares at 96p afid 20.000 
aj 97p. On February 6 it was 
announced that S.P.R. held 
28.5 per cent, of the Lonrho 
Ordinary. 

KUALA KAMPAR 
-TIN FIELDS 

'The directors of Kuala Kara par 
Tin Fields have exercised their 
option to acquire some 280 acres 
of tin-bearing land at Trong. 
Perak. The option was taken up 
prior to its expiry on March 31, 
1978, and the sum of $M1.678.500 
being tbo balance of the purchase 
price has been paid. 

TRAFALGAR-RITZ 
Haiders of 132.065 Preferred 
Ordinary stocks units', and of 
,280,959 Ordinary units— 88.0 per 
Icem. and S7.0 per cent, respect- 
ively — of The Ritz Hotel (London) 
have accepted offers on behalf of 
Trafalgar House Investments. The 
offers have both become uncon- 
ditional and remain open until 
April- 23. 

Sir Guy Brace well Smith, Bu 
iriir resign as chairman and as a 
director of Ritz Hotel, and Mr. 
C. C A. Ritz. Mr. J. L. Hanson and 
Sir Charles Clore will also resign 
from tbe Board. Mr. V. Matthews. 
Mr.R W. Parker and Mr. J. C. 
Mitchell have been nominated by 
Trafalgar Tor appnntment • to the 
Board of Ritz Hotel. 

HANSON-HYGRADE 

The tender offer by Hanson 
Industries, principal UJ5. sub- 
sidiary of Hanson Trust, for 
Hygrade Food Products has been 
accepted by holders of 455,805 
shares. These, with the 467,ffi7 
owned before the oiler, represent 
about 94 per cent of Hygrade’s 
shares, Tbe offer elosed April 2. 

ALLIANCE ALDERS 

The recommended cash offer on 
behalf of Jefferson Smnrfit for 
the Preference capital of Alliance 
Aiders has been ■ accepted by 
holders of over 92 per cent, and 
has become unconditional— it re- 
mams open. Sraurfit intends in 
due course 10 compulsorily ac- 
quire the outstanding shares. - 

CLYDE-PHIPPS 
The Clyde Petroleum offer for 
Phipps OH has been declared 
unconditional Holders 'of 1,582,766 
Ordinary shares (96.7 per cent) 
accepted. The offer remains open. 


Gover nm ent will Warning 1 Ban sought on film. 


allow substantial of ethane ' GLC development 

exports of oil 


BY RAY D AFTER, ENERGY CORRESPONDENT 


AN ASSURANCE that the Gov- 
eminent win allow a “subsum- 
tial amount "■ of North Sea oil 
to he exported has been given by 
Mr. John Smith, Minister of State 
at. the Department of Energy. 

Exports would start as offshore 
production bull! up on a pat- 
tern determined by company 
structures in the North Sea and - 

in tie U.K..” he said at the Pet- 
rotech offshore industries exhibi- 
tion-in Amsterdam. 

The; statement will go some 
way.’ to alleviate oil industry 
fears that export of North Sea 
chide will be restricted by Gov- 
ernment refining policy. Past 
Government statements have 
suggested that up* 'to two-thirds 
of North Sea oil sbou-ld be re- 
fined in tbe U.K. . 

Mr.. Smith emphasised that 
energy self-sufficiency did not 
mean that the whole of North 
Sea- production would be used to 
meet U.K. demand. Enough' of 
the crude would be kept to meet 
Britain's needs for that quality 
of oil: a light, low-sulphur crude: 
The country would continue to 
import substantial quantities 0 / 
heavier — and cheaper — crude oil 
to get the refinery mix right. 

It would pay the U.K. to im- 
port cheaper, heavier crude and 
to sell the North Sea crude at a 
higher price. 11 If North Sea 
oil were traded below the price 
it should . .fetch in relation to 
other world crude oils, the U.K. 
could end up selling its own oil 
abroad at a lower price than it 
was paying for Imported crude 
oils of Inferior quality. That 
would be economic nonsense." 

Mr. Smith added that British 
industry now* bad a 50 per cent, 
share— of the U.K. North Sea 
equipment market. With tbe* 
market now levelling out. sup- 


pliers were turning their atten- 
tion to overseas exploration 1 
areas A strong case might be 
made out For Anglo-Dutch joint 
ventures in South East Asia, 
South America, Africa, and per- 
haps even Russia and Japan. 

ICI hopes for 
North Sea 
sales of £6m. 

By Rhys David, Chemical 

Correspondent 

1C1 HOPES 'to reach sales nf 
£6m.-£7m. to the offshore oil and 
gas industry this year and is 
confident of achieving its sales 
target of £20 m. by I9S0, tbe com- 
pany staled yesterday. 

Mr. Ton van Namen. deputy 
chairman of 1C1 Europa. said in 
Amsterdam where the Petrotech 
1976 exhibition opened yester- 
day, that the company's offshore 
unit, which handles a total of 
350 products and services made 
by group subsidiaries, had 
totalled £4.2m. last year. This 
was double the figure for 1974 
and four times .the turnover in 
1973. • 

The products sold to the off- 
shore industry racludp an ICI 
scour prevention, system which 
uses a curtain of Terylene fibres 
to prevent erosion around the 
base' of structures and as a 
result improves their stability. 

This system has been installed 
on an Elf Norge articulated 
fiarestack in the Fri.sg field, and 
another is to be used on a Mobil 
offloading terminal In the Bervl 
field. 


By Rhys David, Chemical 

Correspondent 

A NOTE OF i-autlon over 
prospects for using the natural 
gas liquid, ethane, from the 
North Sea as an alternative raw 
material for manufacturing 
ethylene, has been struck at a 
chemical conference in Glasgow, 
Ethylene is one of the most 
important chemical building 
blocks. 

The possible use of ethane, 
one of the natural gas liquids 
which will be yielded by the 
Brent Field, is thought to neve 
been the subject of discussions 
between Shell and Esso, opera- 
tors of the field, and Dow 
Chemical 

But Mr. Bill Thomson, chair- 
man of Shell Chemicals U.K. 
warned that a number of prob- 
lems could prevent ethane be- 
coming a viable alternative to 

naphtha as a source of ethylene 
in Western Europe. 

OBITUARY 

Sir Hugh 
Trevor Dawson 

SIR HUGH TREVOR DAWSON, 
who died last week, aged 83, 
was the longest serving director 
of the British Tyre and Rubber- 
Company, which later became 
the BTR Croup, from 1924 to 
1969. He was the second baronet, 
succeeding his father. Sir Arthur 
Trevor Dawson. 

Sir Hugh, who was awarded 
a CBE in 1950. served on the 
Council of the Navy League, the 
Sea Cadet Corps and the Ship- 
wrecked Fishermen and Mariners 
Royal Benevolent Society. During 
the Firsl World War. he served 
on destroyers and worked at the 
Admiralty throughout the Second 
World War. 

In 1945, Sir Hugh became a 
director of Decca Navigator 
Company and remained a direc- 
tor until he retired last year. 
He leaves a widow, one suh and 
three daughters. 


THE Greater London Council's 
£lltn. plan to build a college of 
, further education and housing 
| for 750 people on the former St. 
i Pauli's School playing fields at 
j Hammersmith, was unlawful, 
■ claimed Mr. George Dobry, QC, 
> in the High Court yesterday. 

Mr. Dobry was appearing for 
! objectors to tbe seberae who 
: sought a declaration that the 
. GLC. as owner of the site, could 
, not legally grant itself and the 
1 Inner London ■ Education 
; Authority planning permission 
I for the development. 

He claimed that if the council's 
■plans were fulfilled, there would 
j be only two acres of - the 15-acre 
1 site left as open space to be 
j shared by 3.200 college students. 
1 residents of 170 new bouses and 
1 126 flats, and the public. Tbe 
I scheme represented a "drastic 
[ policy change “ because the 
whole site had previously been 
intended for use as public open 
space. 

Objectors claim that the GLC 
had not given proper notice of 
its proposals and are asking Mr. 


Justice Goff to ban the develop- 
ment. The claim is contested by 
the GLC and ILEA who contend 
that they have valid planning 
-permission. 

■ The former London ■ County 
Council had given outline plan- 
ning permission for the site to 
be retained as public open space, 
said Mr. Dobry. In 1965, the 
GLC bought tbe recreation fields 
for almost £lra. when St. Paul's 
School, owned by the Mercers' 
Company, moved to Barnes. 

By 1970. he said, it was olear 
there had been a drastic policy 
change when the GLC decided 
there should be massive develop- 
ment on the site. In 1975 the GLC 
gave itself detailed planning per- 
mission. 


TREE GIFT FOR 
QUEEN’S JUBILEE 
A THOUSAND-VARD avenue of 
oaks and lime trees is to be the 
gift from the Royal Borough of 
Windsor and Maidenhead to the 
Queen to commemorate . her 
Jubilee nexi year. 


To-day’s Events 

GENERAL evidence to Select Committee' on 

National Economic Development industry and scientific research. 
Council meets. Dr. Gavin Strang. Parliamentary 

EEC Social and Economic Com- Secretary. Ministry of Agriculture, 
miitee meets in London to discuKs gives evidence to Select ■ Corn- 
liberalisation of public sector pur- mittee on EEC draft regulation on 
chasing in Community. organisation of market in hops. 

M Francois-Xavier Ortoli. pyesi- PARLIAMENTARY BUSINESS 
S;®' iro J ?} House of Commons: Continue- 
B E2 L Ni J t! ? tion or Budget debate. Motion on 
' beRin Medicines I Fees) Regulations. 

Birth J td" M m f dn m^r b ° U 4n! P Mr r ^Uik^or and 

piS'CMki,. Ser SrS ”"*™ 1 L »" don - 

summonses alleging corruption COMPANY RESULTS 
over election expenses. Blyth. Guardian Royal Exchange Assur- 
Centrai Policy Review Staff CfuH year). Phoenix Assur- 
gives evidence to House of Cnm- a J?** ^ u ' 1 H-) 

mons Select Committee regarding ru ” -Sun A lance and 

public expenditure on Chrysler London Insurance (full. year). 

U.K. COMPANY MEETINGS 

Lord Bowden, principal. Univcr- Midland Bank, 20. AJderman- 
sily of .Manchester .Institute of bury. E.C.. II. Sterling Trust, 
Science and Technology, gives Bucklersbury House, E.CL. 3.30. 
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BBA’s 

overseas trade 
figures are 

doing Britain 
a power of 
good. 


Now more than ever. 


BBA Group has long been one of Britain's most 
successful oversea.s.traders, doing a powerful job for 
the balance of payments whether through direct 
exports or our factories in other countries. The graph 
alongside shows how our overseas earnings and 
exports have increased over the last three years, both 
In volume and as a proportion of total sales. 

Much of our overseas earnings comes in valuable 
hard currencies. In Germany; our subsidiary company 
TextarG.m.b.H., a leading name in Europe for brake . 
and clutch linings, is bringing home the deutschmarks:. 
In the USA. Scandura I pc. earns dollars producing a . 
uniquely tough conveyor belting for the mining and 
other industries of North America. 

With manufacturing plants also in Canada. Spain. 
Australia and South Africa, and exports to countries 
as far apart as Chile and Taiwan, we regard the world 
as our market place.. 


■ And now that our export competitiveness has 
been given a somewhat keener edge by recent foreign 
exchange movements, there are greater opportunities 
than ever for doing Britain - as well as ourselves - 
a power of good. 


— • • Overseas Earnings and Expom 
I Total Salas 

Figures given in Cmillion? 







78-8 


1973 


1974 


1975 


BBA v> 

Needed by industry worldwide 


piv. Ltd 
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Heincken offer rejected by Bob 


BY MICHAEL YAN 05 


AMSTERDAM, April 6. 


HEINEKEN". the large Dutch- 
based international beer and 
drinks group, wants to take over 


A short statement from Heine- distilled drinks of around 35 per of the fixed' pridiur - system In 

ken. which has annual drinks cent-, which the two would share Holland and increases -in excise 1 

sales of around Fls.l.Sbn., said evenly; Whereas Heinekea is duties. Whereas sales rose 12 4; 

Bols, the leading Dutch distil- tonight that the company was mainly known for its vast world- per cent to Fl&515mi net profits 

tery, it was revealed here seeking the merger as both com- wide beer sales, its distilled sales were down- 10.4 ■ per cent to '• 

tonight. However, the approach panies supplemented each other are relatively modest by cam- ’Fls.IS.lrn. 
by Heineken has been rejected “excellently" in many respects, parison. In the company's 1974/ ' 

by the much smaller Bo.ls com- The company added that In case 75 financial year, its distilled and " 0056 brand name 


New York 
State $15m. 
bonds 
offer flops 

By. lay Palmer 

NEW YORK, April & 


Substantial gains for Metze/.if^ 


BY GUY HAWT1N 


FRANKJW 


; B. METaEDES SEEL SOHN. one tinned to exert a considerable are traditionally 
i of the oldest banking houses in tafinence in their areas of opera- revealing earniznts 
[ Europe, has reported a substan* Hon. BankhauS -Metzeler, which view of the regulatio 
tial increase in earnings for 1975 was established in 1674 and has partnerships here, if 
—not the easiest of years for remained in the bands of the given they would 
private bankers. An important same' family ever since, is. one of meaningless anyway 
factor in the profits growth has them. Dr- Von MeUeler g 

been the success of the bank's ' The senior partner, Dr. Gustav were up by 50 per 
[customer services, both, for Von Metzeler, Minted out that previous years and s 
pany. The latter said that its of a merger. It would be making wine sales totalled FlsJ206m. of 1DC,ude ' besides Heineken, j new YORK State this after- \ domestic and overseas business, .earnings had been dtsproppr- had been .allocated i 

supervisory and management a cash bid aud/or a stock offer. Bols’ 1975 distilled sales of Amstel and Bokma. gaw business i noon paid a very high price > Over the nast decade the num- tfanatolv iaree compared with me loans businc 

boards did not consider the the terms of which would be FIs.5l5m.. around half* is (mder- recover, substantially in the' for frankness and honesty, 

acquisition in the company’s related to the recent Bols stock stood to have been exported. second half of 19?4*75..so that the ! 24-bour-oId 

interest, though it was prepared exchange price. .Amid bid Bols. which is based in Nieuw year was ended with a net profit* d * CIS,wl to release a 
to consider co-operating with rumours ai the Amsterdam slock Vennep near Amsterdam, has decline of too m Jt *- '■ prospectus On the Slates 
Heineken in certain areas. exchange today. Bols closed at brand names including Bols vicffti*™ c - • 

. Heineken said htat it was seek- Fls.91.00. which is F is. 5.50 up Jenever, Wynand Fockink. ,i s ' ,0 ‘ 6ra ‘ • SS-wS went i 

ing further talks with the Bols on yesterday. Heineken was up Harievclt and Riverside Whisky 16 -3 P er cent to FlsXSibn. The j S15m. public offering of new 

management. If a merger were slightly si F-ls.1 to reach (Glasgow) as well as a large company recentJr opened a very; bonds, ttis afternoon flopped 

to be effected in- the end. a FIs. 145.90 today. number of agencies for well modem, large-capacity brewery j badly when not a single public 

'dominant Dutch drinks combine It is understood that on the known foreign spirits brands. Its at Zoeterwoude - south ' of tender was recelTed - 

would be created with annual Dutch domestic market alone. 1975 margins narrowed sub- Amsterdam, and has hr ewi»rv and : Commenting on the public 

I 1.. O r..i f . -nninnnin., rl h.,-. It ...... t.. l. 3 ■ i WCWEIJl au»; undaRiTriiM' MflTfSl tfl nn 


£470m.j. 


Deutsche 
Bank f iUs 
top jobs 

By Guy Hawtin 

FRANKFURT. April 6 . 


a combined market share in the recession, the abandonment the world. 

Gadelius acquisition supports 
growth at Svenska Flakt 


BY WILLIAM DULLFORCE 


any of the new- bonds. State 
officials noted that they “had 
missed a bargain-'' The State 
Comptroller added that - the 
new cash . would still be -raised 
with the bonds being sold 
directly to State pension funds. 

Dealers on Wall Street 
blamed the lack of response 
on Lhe State's very detailed 
review of Its ow'd financial 
position which was made 
public yesterday. The review, 
an integral' part of the State’s 
plan to restore its financial 


Over the past decade the num- Honately large compared 
ber of private banks in. the the increase in balance-sheet comparatively quit 
Federal Republic has. shrunk total. This, in contrast to the credit volume sbo 
drastically. Many- that remain enormous growth rates reported small 4,7 per cent g 
have been, taken under the wing by the large commercial banks from D3f2S0.5m. ti 
of the larger commercial hanks last year, bad advanced by only The bank’s consort 
and have lost their indepen- 2J8 per' cent.- from the previous remained strong in 
deuce. - • year’s DM527.3m: to DM54‘2-2ra. bank participating ir 

However, a small number have ■'(EH3tn.). , meat -of a wide ran-, 

not only survived but have con- "West Germany's private banks bond and new ah an 


DR. F. WILHELM CHRISTIANS ' THE FINAL shareholders’ re- (£264m.). Gadelius contributed ese manufacturing under licence 
and Dr. Wiifried Guth have been port from Svenska Flakt. the Kr.SSSra. of this turnover. agreements with European and i 

named to succeed Herr Franz : Swedish industrial ventilation The Gadelius figures have been American companies, while the 


Sappi spending plans show 
long-term confidence 

BY RICHARD RQLFE .TOHANNESBUR 

THE ANNUAL '-report of SappL' meats •* cannot be expected to over to a LIFO 
the major polo and papemaking ^more than eloae the roultut ™ ™ 

group controlled by Union Cor- g^ppj now faces heavv capital which arises in. 

cTr,,-vuA> - . »• — - — t-— . poratiou, records that pre-tax spending, amounting to R54m. times." 

aiuiiutubH, April .6. credibility and ultimately j profits slipped R2m. to R21m. over the next few years. But This adjustment 

against shareholders' funds of pre-tax profits bem 
R73m„ existing long term borrow- R1 ,6m. on compar: 

A 


secure a better credit rating, 
was generally seen as being 
unexpectedly pessimistic. 


: over the year. The performance- 
compared: well with similar 




■ , . . . - ings are no more than R14m. and previous scar, 

the ; S™ U P S world-wide in conditions ^ 3 reenable net current 170c. Sappi sbar 



announced by the Supervisory : marketing concern in the group cent, until January this year, ceived during 1974 could he de- ! revealed the extent of law j dn „ 

Board to-day, ends months of I aecounts. . Gadelius functions mainly, as a n V ered at sood orofit margins! suits challenging the Stale's ) 0 . . . XU ju 

speculation over who will take- Gadelius. whose business is Swedish trading house in Japan. a ue t0 declines in raw material I financial rescue of New York i provements in earnings. Produc- gp rea ,j over newsprint, fine The shares should. 

--- r — * - ■ -MMwiifitwi on jBrtin iumvamii eoiur.«»i,« -t _ a _ I — - disclosed that, as part tion costs continue to rise faster papers and speciality boards, the Johannesburs f' * 

to offset revenue | than prices and volume . incre-. During the year. Sappi switched itself up off the flo, 
State would defer ; 

8205m. worth of 
tax refunds until 

Ulrich will be elected to tliei " — »»■ - Gadelius the return was 16.6 per ! 

Bank's supervisory Board. Herr ^ ^ 7^ ce °L 

” However. 



Ulricb and Dr. Hans Foith also : 
a member of the executive i 
Board, are to replace Herr 1 
Hermann J. Abs, the "grand old : 
man of German banking " and ' 
Herr Manfred Encke on their 1 
retirement from the Supervisory ■ 
Board. ' j 

Herr Abs. whom Herr Ulrich ! 
succeeded as executive Board , 
" spokesman " has completed 
close on 
Deutsche 


Pretabail-Omnib ail 
merger terms set 


THE PRETABAIL property 
leasing group will absorb 
Soclete Omni ball under a plan 
approved by. the Finance 
Ministry and the Parts Bourse 
40 years with the j Commission. Cle. Francaise des 
Bank— West Ger- ! Petroles (CFP) announced to- 


many’s largest cnmmercial bank. . d*y- 


The basis Tor the merger, 
subject lo shareholder approval 


He is credited with a major role 
in the post-war reconstruction i 
of the federal republic banking on June 30. involves the ex' 
industry as well as the economy ■' change of 2.8 shares of Omni 
itself. 


Dr. Christians and Dr. Guth . 
are both senior members of the | 
bank's executive Board and a ; 
joint appointmem comes as no 


bail of a nominal value ol 
Frs.lOfl, Tor one Prelabail 
share of Frs-25i) nominal value 
Under the merger terms 
Cofipa and Batlbail. two cam- 


great surprise. In some Frank- 1 P*' 1 , 1 *? ' n Pretabali group 
furl banking circles it had been 1 ^ nbsorbed by the new 

felt that there were definite 1 company -on the basis, of equiT 
advantages in having two chief ; panties trithin If 

executive-; for the running of ! months, subjeei lo shareholder 
the bank and its fast-growing ■ approval, the aunounceiueni 
overseas interests. I s a ,d - * 


Omnium Fran cats des 

Petroles. a unit of CFP. owns 
ol per cent, of Omnlbail's 
Frs-lOflm. eapitaL The remain- 
ing 49 per cent. Is owned by 
Assu ranees de- Zurich, a Swiss 
Insurance group. 

Prelabail, Cofipa and Bati- 
bail, part of what is known as 
the group of Lucien Pfeifer, 
ran into financial . difficulties 
late In 1974 partly due to pre- 
vailing tight credit curbs. An 
official receiver was appointed 
;n January. 1975. 

The new rescue operation 
through Omni bail is expected 
to put an end to 15 months of 
uncertainties 
Pfeifer was 


the inflow of new; 
orders to Gadelius fell by 33 per! /^TT aarninoc 
cent, in 1975. as Japanese indus- i Ulllg3 

trial investment was cut back and! |>«« Uv 
orders were cancelled by the! **** 
shipbuilding industry. This set- 
back may be offser to some extent 
by increased orders from power 
stations and the steel industry, 
but the Svenska Flakt Board 


By Stewart Fleming 

NEYV YORK. April 6. 
GENERAL ' ELECTRIC, the 
world's largest manufacturer 
of electrical equipment, to-day 


expects Gadelius' 1976 earnings! announced an 82 per cent, 
to fall back to the 1974 level. ! increase in earnings for the 
, .... . first quarter of 1976 compared 

The 197b forecast for the group - l0 lhc abnormally depressed 
s a whole is a 5 Per cent. firs| qiiarter 0 f 1975. 


increase in turnover, a 20 per 
cent rise in new orders and a-; 

Fall In pre-tax earnings to- 
Kr. 100-1 10m. The long-term 1 

prospects for Svenska Flakt. \ 
which has been steadily intro- 1 
ducing new energy-saving and; 
pollution control techniques andj 

e ra YrV:°«! B 5ould1.em i Vo™ t S! -BZ> 

during - which promising The industrial . divi- 
unsuccessful In 'sion. for instance, calculates that 


The company's first quarter 
earnings have come out at 
S135.4m. compared to 874.4m. 
in the first quarter of last year. 
Mr. Reginald Jones, the chair- 
man. pointed out that the first 
quarter of 1975 was the low 
point of the recession for GE 


lining up help from financial 
institutions. AP.-DJ 


it has 20 per cent, of the world | 
market for air pollution control.! 


AH these securities hair been j old. This announcement appears as a matter of record only. 


March 30, 1?76 
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fered from a depressed level 
of consumer spending and 
anusually low xhipraenls of 
large steam turbine ecnerators. 
Sin cp then the company’s 
quarterly earnings have been 
steadily recovering, although 
the latest figures still seem to 
be. rather better than had been 
anticipated. 


SHAHEEN VOTE 

By Robert Gibbeni 

MONTREAL, April 6. 
CREDITORS OF the bankrupt 
Shaheen Come-By-Chance oil 
. refinery . voted yesterday to 
retain Clarkson Company as 
trustee. They were told that 
there is little chance of a quick 
recovery of their money. Mr. 
John Morrison, Clarkson vice- 
president, said that many 
inquiries had been received 
about the refinery, but at (his 
stage they are merely reqnests 
for information. Clarkson was 
appointed receiver last, month, 
by the Newfoundland Supreme 
Court. The mothballing pro- 
cess is continuing and shut- 
down of operations would last 
at least 18 months. 


not suceest anv im- haire 50 f ar been dTaw0 dowT1 i„ oll J a ‘ ™ a ? d 
not suggest any im Turnover was R113m. in 1975. value is obviously 


Chrysler Australia in profit 


BY JAMES FORTH 


SYDB 


CHRYSLER AUSTRALIA, the Chrysler's registrations rose Referring’ to ■ ^ 

smallest of the u Big Three" fractionally from 54,185 vehicles build a SAlOOm. i \t* •*'* 
local car makers, returoed. to in 1974 to 54.2S8, but the value four cylinder e* 
profltj,- in the second half of 1975. of, sales dipped from SA241m. to n, r .. c i 0 J a n . 
although running up a loss for $A236m. The group held its * p “ 

the Full year. Whether the overall share of the market at company -Aia u 
improvement wiU be maintained 9.2 per cent and was able to - fh p ’ 

remains to be seen. _ " ..increase its pentrauon of- the Chrysler." Tovota i 

los^°?A h l P 6m c^rapared vrirtf^ passenger car market from 9.3 interested in par 
profit of SA2.40m. in 1974. The per <*nt. to 9J8 per cent. Export the Government • 
result is an improvement on the sales were poor, partly because Motors-Holden s. 1 
first half of 1975 when Chrysler ^ devaluations of New Zealand GeneraJ Motors 

^boosted* ly and South A£rica " CUrreQCieS Chester 0 hE^ 7- V* 

Smpora” rales tax the company “ pec “ f me other parties do “ 

the company made a profit of improvement on thus front in their minds by -Ju! 

1976. ahead on its own. 


SA627.000. . 


Carter Hawley Hale recori 

NEW YC 

SALES and earnings for' the “The company's annual com- view and one of 
fourth quarter and the fiscal pound' growth rate bas averaged strongest manage 
year ended January 31, 1978 set 12 per cent, and I expect this will achieve the 
records for Carter Hawley Hale trend to continue through the tials which exist* 
Stores. Chairman Mr. Edward next decade," he said. Carter Hawley f 

W Carter told the New York Mr. Philip M. Hawley. Presi- 30 specialty stoi 
Society of Security Analysis. dent said: “every division of Neiman-Msurcus. B- 
" Sales for the final 13-week the company has the capacity to man and Holt, 
period increased by 18.2 per grow None in our judgment is Canada, 
cent, to S430ra. and earnings mature. We believe the combina- . The company al 
rose 48.8 per cent, to 824.3m.. tion of a well-defined strategy, pet cent interest 
or S1J29 a share, compared with long-term planning and point of Fraser, the British 
S16.3m., or 92 cents, the previous 

year. : 

For the fiscal year, sales were 
SI .25 bn., compared with 81.12bn. 
in 1074, an increase of 11.8 per 
cent and earnings rose 28.3 per 

cent from S32.4m. to S41.6m. NIPPON STEEL expects 
Earnings per share were S2.ll report net after-tax profit 
compared with $1.71. - more than YIQbn. for 

Fully diluted earnings were second half year ended 
S1.93 a share compared with 31, compared with 
Sl.flO a share based on 17.S72.078 the first half. 


and 16.673,368 
outstanding In 
respectively. 


average shares Takeo Fujiki said. 
1975 and 1974 


Nippon Steel expects profi 

to Yl5bn.. compared 
of Of Y14.545bn. 
the Mr Fujiki s; 
March business irnprov* 
Y5.63bn in increases in the 
Vice-President prices of Japanese 


Export prices 

He said that gross sales will tonne 

specuveiy. h „ siiahtlv lower at Yl 055bn J tonne 

Mr Carter said that the out- 7vifl74hnl 1 'of October /Govern 

look for the company's depart- to around S210/250 

meht stores and luxury specialty Profit , before tax and special tinue to rise, he fo 
stores was particularly ' bright, items will be slightly over Reuter 


JAPAN’S WATCH MANUFACTURERS 


A question of time 


BY YOKO SHiBATA 


TOfCi 


JAPANESE watchmakere, like 
their Swiss competitors, were 
Initially reiucant to make the 
switch from clockwork to elec- 
tronics. One "reason was the 
industry's enormous commit- 
ment to conventional production 
Facilities. Another reason was the 
Tapanese concept that watches 
should be made from precious 
metals. But by 1973 the tradi- 
tional manufacturers were begin- 
ning to feel that the electronic 


revolution could be good business 
after all. 

Ricoh Watch. Company came 
out with a Yen 96,000 electronic 
watch in September 1873. fol- 
lowed closely by Seiko Watch 
(the number one manufacturer 
with 60 per cent, of the market) 
whose Yen 120,000 “ Quartz LC " 
was out in December. Seiko's 
major rival, Citizen, then 
announced the “Citizen Quartz 
Liquid Crystal” priced at Yen 
96,000. 

The watch manufacturers all 
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looked upon the new electronic 
watches as the answer to the 
problem of demand saturation 
and excessive price cutting in the 
conventional market The 1975 
figure.s sages ted they were right 
since output of high-priced elec- 
tronic watches shot up by 50 per 
cent, in that year to 10 per cent, 
of total production, eyen though 
production of conventional 
watches fell steadily. 

From the middle, of the year 
onwards however.- it began- to 
appear that the traditional manu- 
facturers had been a tittle too 
confident that they could har- 
ness the electronic revolution to 
their owif purposes and control 

its pace. 

The key role in the digital up- 
heaval was played by Casio Com- 
puter Company, the largest 
Japanese desk-top calculator 
manufacturer, which had success- 
fully survived the cut-throat' 
price War in its original market 
and was now determined to 
expand on new ground. Casio 
announced its first LCD (Liquid 
Crystal Display) watch in 
November 1974. and during the 
next six to nine months moved 
in a big way into the distribution 
channels of the traditional watch- 
makers. It produced 65,000 
digital watches in the six months 
ended September 1975, but by 
February its monthly produc- 
tion capacity increased to ,60.000. 
The .company also cut its sales 
price to Y29.00Q. This proved Uk* 
much for the conventional manu- 
facturers, who have been moving 
into the low-priced digital market 
with' almost, desperate!" speed 
during- the past few months. 

For: traditional makers, the. 
digital watch presents two ptot 
ierns ' (apart from the fairly 
obvious one of holding their own 
on the, domestic market). The 
first is what -to do about the 


massive convention 
facilities which a 
obsolete as a re 
change-over. Seiko 
starred to cope with 
by breaking tii 
relationships it f( - 
with subsidiary 
facturere. Citizen 
conventional watch 
out of its main f. 
doubling monthly i 
digital and analogy 
200 . 000 . 

The second problt 
Japanese manufacti 
to face up to the 
U.S. electronics com 
export • field. Japt 
watches lust 
accounted for 55 pel 
industry's total outpi . 
Japan second after 
U.S. L-om petition is 
not only from the Ai 
ironies industry's p- 
the United States, b 
low-priced assemblj 
in developing eountr 

The positive side * 
tion is that the Jap: 
try ■ is now receiving 
requests from Swit 
electronic modules 
which the Swiss ind 
yet equipped to mal 
Electric (NEC) sayf 
ceived inquiries from 
of Swiss companies 
Socl£t£ Suisse Indu 
iqgie, and that “ large 
are likely to be sig 
oear future. ' Other 
module makers suefc 
Casio Computer a 
Sanyo Electronic , are 
Hating with Swiss* bi 
Swiss interest -. uhd€ 
fact that Japan was 
means the fast, coun - 
in -the electronic . 
-But Japanese mauiifat 
have misgivings over 
itaod in the.worid JW 
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TPT sales and 
ahead so far 
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o- date throughout tbs 
pnd Conrad group is 
nt, and turnover is in> 

. each division, states 
an, Mr. David Aider- 
he ^expects trade to 
3 he excellent in the 
future." 

to cope with increased 
nee the year-end the 
built a new factory in 
*M, opened a factory 
and has acquired a 
unit in Cumnockr_ . 
nnan predicts a eon- 
lcrease in export, tunt 
Z the next accounting 
win be confined to 
companies, abroad; and ' 
already booking, 
.inters at . **'»- most 
g leveL" . • \ 

■th forecast ftnrthecur- 
vill be entirely internal 
chairman and the 
ase in turnover shown 
it’s accounts. .** will be 
:eeded." 

n, the accounting date 
hanged to January 3L 
1 -will make interim 
-.ents in July, 1876, of 
the half year ending 
1876. and February, 
suits for the year end- 
iber 30. 1976. 
ted on February 7, pre- 
fell from £765^00 to 
r 1975. on turnover of 
ainst £8.Slm. The divi- 
■75p (1.45p) net per 5p 


Meeting Bennington Hotel, w.c, 
on April.28 at 13LS0 ajn. 


finances 
at Diifay 

With some signs .beginning to' 
appear/ of a recovery in the 
economy, the directors of Dufay 
BJtnmastrc, makers of surface 
coatings, .are hopeful that 1978 
wiS be a satisfartoiy year,' says 
chairman- Mr. c J. Bridge. 

, At any rate, Mr. Bridge adds, 
he can reconfirm that he regards 
the group • as being in “good 
shape " arid he is confident It will 
continue to do well if economic 
conditions permit. 

. The group is in a - "•very much 
stronger" financial position than 
for some timer-net liquid funds 
increased by £369,000 (decrease 
£238.000) during, lest year— and 
there are substantial unused bank 
borrowing facilities. 

The group is thus in . a position 
to- borrow to cover 'any likely 
requirement to finance further 
investment or capital expendi- 
ture, the chairman points out 
As known, pre-tax profits for 
1975 were £1,039.000 (£1,134,000) 
and the net dividend total is 


l-375p (L25p). The lower profit 
was partly : due to the -initial 
monthly delivery on a large 
export order being put back at 
the customer’s request from 
October to December. 

Meeting. : Winchester House, 
E.C-i April SO, noon. v : . 

Professional existmg-use valua- 
tions at December 31, 1875 of all 
group freeholds, apart from. 1975 
purchases, gave a figure of £2.02m. 
compared' .vdth £3 .03m. book. The 
directors- win consider how to re- 
flect these valuations in the 
accounts when inflation accounting 
standards have been prescribed. 


E. Ujtton 

pays more 


- Net. attributable profit of 
E. Upton, fold .Sob amounted to 
£73£71 for the year- to' January 
27, 1978, compared With £71,540 
for -the previous year, after all 
charges including tax of £74,976, 
against £78,311. 

Profit. includes a credit of 
£1,710 (£11^10) relating to a 
profit on sale of freehold property. 
Turnover increased from £3.45xn. 
to £4.3m. 

Stated earnings per 25p share 
advanced from 3fl9p to 3.99p, and 
the dividend is lifted from 3.17p 
to 2J£5p net with a final of l-5p. 

The company retails -radio, 
television, cycles, furniture, etc. 


There has been same recovery 
recently in se veral of the coun- 
tries' in -which TPT operates, and 
the .first months of 1976 have 
shown higher sales and profits 
than the ..corresponding period 
last year, says chairman Mr. W. 
D. Grove. 

Accepting tiie professional 
advices of a further gradual in* 
crease in economic activity during 
the -current year, then further 
progress should be. achieved,, he 
adds! 

There .is increasing confidence 
that composite cans, with paper- 
board bodies and metal ends, will 
deve lop" into an important new 
TPT 'product -range in the UJC 
and on the Continent 

Initial orders for oil containers 
have been received in Holland 
and there is also a large potential 
market- for milk powder cans 
which is being developed. The 
multi-use plastics' milk bottle pro- 
ject Is still being delayed awaiting 
the introduction of new metric 
sixes. 

Pre-rtax profit for the year 1975, 
reported March 26, declined from 
£2.91m. to £2.16m. and the divi- 
dend is 2.92pi2.74p) net 
- Mr. Grove points out that world* 
wide, 1975 was an “ onerous " 
trading year for the paper and 
packaging industry and for those 
the group serves. 

. Courtaulds holds 12.8 per cent 
of the Issued capital and TPT 
Investment Bolding Company of 
the U.S. holds 49.8 per cent The 


ultimate holding company Is 
Sonoco Products of the UJ5. Meet- 
ing. Manchester on April £9 at 

noon- ? 

Montfort 

growth 

aims 

Although economic problems 
will continue to affect trading 
prospects, the directors of 
Montfort (Knitting. Mills) will 
strive to improve the figures in 
the domestic trade and export 
markets where, according to Mr. 
M, • I Meakin, * chair man, 
"immediate growth .prospects 
seem to be more favourable.” 

. At the beginning -of 1976 order 
books showed an improvement 
and Mr. Meakin says there are 
some signs of greater confidence 
among retailers. Some benefit 
should be derived from the im- 
port quotas for knitted goods 
from the Far East, established 
last autumn. 

The directors intend to proceed 
-with a cautious programme of ex- 
pansion and plant replacement, 
appropriate to liquid resources, 
in those sections currently enjoy- 
ing the most favourable trading 
conditions. 


Any reorganisation deemed 
necessary will be undertaken m 
the underwear and wholesale divi- 
sions with the object of restoring 
them to profitable operation. 

' As already reported, turnover 
for the year 1975 increased from 
£5.79 hl to £5.67 m. — exports, up 
from £0.62m. to £0.77m., were 
almost . 12 .per cent of turnover. 
Pre-tax profit was up from £0.25ra, 
to £026m^ with some units 
achieving ‘record results, says Mr. 
Meakin. Dividends are kept at 
2£75p net 

The chairman says the results 
are an indication of the group’s 
stability, resulting from the 
broad, base of its activities. 

- Meeting, Leicester, April' 29, 
noon. 

Cumberland 

Farmers 

Penrith-based Cumberland and 
Westmorland Farmers had a 
record year in 1875. The annual 
report reveals a sales increase of 
1226 per cent to a peak £4.6m. 
with pre-tax profits up to £4,700 
to over £187,000. 

Chairman -Mr. W. Couithard 
commented that the result was 
“ all the more commendable " 
when account was taken of the 
wide ranging effects of inflation. 


Jersey 
Electricity 
pays more 

REVENUE of the Jersey: Elec- 
tricity Company rose sharply from 
£438,101 to £990,545 In 1975 before 
.tax of £223.575 against £102,685 
A gross final dividend of 7p 
. per £1 share makes a total of 10p, 
compared with 9p previously. 


AH of theee Securities have been sold. Tide announcement appears as a matter of record only. 




*i ill !j. 


■*\r 





,000,000 


(United States) 


EWFOUNDLAND AND LABRADOR HYDRO 

9%% Debentures Due March 15, 1986 

Payment of principal, premium, if any, and interest 
unconditionally guaranteed by 

PROVINCE OF NEWFOUNDLAND 

(CANADA) 


1.3 i * Principal, premium, if any^end interest w3l be^payable in Umted States. daOare in New York City or its 

certain cities outside the United States vtfthout deduction for or on account of Canadian . 
■withholding taxes , aQ os set forth ik.the Prospectus, Interest will be payable 
. • , armuaUy on March 1$^ conunencing vt 1977. . 


MORGAN STANLEYJNTERNATIONAL . A. E. AMES & CO. LIMITED 

CREDIT COMMERCIAL DE FRANCE MERRILL LYNCH INTERNATIONAL & CO. 

BURNS PRY LIMITED 

fEMENE BANK NEDERLAND N.V. AMSTERDAM-ROTTERDAM BANE N.V. ANDRESENS BANK A [S 

HE HALSEY STUART INC. BAER SECURITIES CORPORATION BANC A COMMERCIALS ITALIAN A 

■iCA DEL GOTTARDO ’ '* BAtfCA NAZIONALE DEL LAVORO BANC A DELLA SVIZZERA IT ALT ANA 

VCO DI ROMA BANK GUT ZW1LLER, K URZ.B UNGENER (OVERSEAS) BANK MEES & HOPE NV 

7 BANK OF TOKYO (HOLLAND) N.V. . BANQUE ARABS ET INTERNATIONALE D’INYESTISSEMENT (BjLU.) 

IQUE BRUXELLES LAMBERT SJL BANQUE FRANCAJSE DU COMMERCE EXTER1EUR 

IQUE GENERALS DU LUXEMBOURG SJL BANQUE DE L'INDOCHINE ET DE SUEZ 

’QUE INTERNATIONALE A LUXEMBOURG SjL BANQUE LAMBERT -LUXEMBOURG SA.: 

!QUE NATIONALS DE PARIS - . BANQUEDE NEUFLIZE,SCHLUMBERGER,MALLET 

r QUE DE PARIS ET DES PATS-BAS BANQUE POPULAIRE SUISSE S A. LUXEMBOURG 

’QUE ROTHSCHILD * BANQUE DE UUNJON EUROpEENNE BANQUE WORMS BARING BROTHERS & CO n 

'ERISCSE RYPOTHEKEN- UND WECHSEL-BANK BAYERISCHE LAN DES BANK 

GIROZENTRALE 

ERISCBE VEREINSBANK JOB. BERENBERG, GOSSLER & CO. 



LINER HANDELS- UND FRANKFURTER BANK 

1TALF1N JNTBRNAZiONALE SpJb 

fCORP INTERNATIONAL BANK COMMERZBANK 

IMW juaU.m*Onkft 

DIT INDUSTRIES XT ALSACE ET DB LORRAINE 


BLYTH EASTMAN DILLON & CO. 

CHRISTIANIA BANK OG KREDITKASSE 

COMPAGNIA FINANZIARIA INTERMOBILIARE S&A. 

CREDIT INDUSTRIES ET COMMERCIAL 

DIT LYONNAIS CREDIT DU NORD ET UNION PARISIENNE CREDIT SUltiSEWHITE WELD 

DFTANSTALT-BANKVEREIN CREDITO ITALIANO DELBKUECK A CO. DEN DANSKB LANDMANDSBANK 

NORSKS CREDITBANK -DEUTSCHE GIROZENTRALE DEWAAY & AS SOU I ES INTERNATIONAL SCS. 

- -DEUTSCHE KOMMUNALBANK- 

’IXIQN SECURITIES CORPORATION HARRIS & PARTNERS DRESDNER BANK 

UmltU • AHUupMt***! 

ECTENBANK-WARBURG EUROPEAN BANKING COMPANY FINACOR ’ FIRST BOSTON (EUROPE). 

Atttarattoriart LlmUtd . - fJmloe 

ERT FLEMING & CO- GIROZENTRALE UND BANK DER OSTERREICHISCHBN SPARKASSEN 

rirnf fyd • J Hi — i l ifi f I T e 

OMAN SACHS INTERNATIONAL CORF . ' GREEN SHIELDS HAM BROS BANK BILL SAMUEL & CO. 

. /MimU - llmUt* > UmOti 

INTERNATIONAL " ISTJTUTO BANCARIO SAN PAOLO DI TORINO 

KIDDER, PEABODY INTERNATIONAL 


KLE1NW0RT, BENSON 

LLmttri 

KREDIETBANK SJLLUXEMBOURGEOISE 


DINE FLEMING & COMPANY 
DlETBANKN.Y. " 

N,LQEB & CQJNTERNATWNAL . . KUWAIT FOREIGN TRADING CONTRACTING & INVESTMENT CO. (SAX.) 
'AIT INTERNATIONAL INVESTMENT CO. SAX ■■ KUWAIT INVESTMENT COMPANY (SAX) 

iRD BROTHERS A, COn LAZARD FRERBS ST OR 

B. METZLERSESL.SOHN & CO. 

NEDERLANDSCHE MWDBNSTANDSBANK NV. 


WD,YOUNG,WEIR& COMPANY 

- • • 

URL MONTAGU 4 CO. MORGAN GRENFELL &CO. 

UmM It*** 

3FTT, THOMSON NEUE BANK 


MANUFACTURERS HANOVER 
woe 

MITSUBISHI BANK (EUROPE) SA- 


CRA EUROPBN-V, 


TBENIKKO SECURITIES C0 9 (EUROPE) LTD. 
SAL. OPPENHEIM JR2& CIE. ORION BANK 

’ " PICTET INTERNATIONAL 
RICHARDSON SECURITIES OF CANADA 


NORDDEUTSCBE LANDESBANK 
GIROZENTRALE 

SRBBQEC&VANCAMPENHOUT'KEMPEXSA. 

SON i HSLDRING& PIERSON N.Y. PKBANKRN 

ROTBSfcBILD & SONS SAtOMQN BROTHERS 

fDINAYISKA ENSKILDA BANKEN 

ETA FINANZIARIA ASBICUrATTFALSOFI'AS) SOCIETE GENERALS 
. (RAHJSROUP) - . 

USStTURNBULL&CO. SVENS KA HANDELSBANKEN SWISS BANK CORPORATION (OVERSEAS) 

KAUSAt BURKHARDT * UNION BANK OF SWI TZER LAND (SECURITIES') 

N DE BANQUES ARABES ET FRANC AI8ES-U BA*. 

HNS- UND WESTBANK ' J.VONTOBEl & CO. 


J.HENRT SCHRODERWAGG &CO. 

UMM 

SMITH BARNEY, HARRIS U PHAM & CO. 

, tmcifti uM 

SOCIETR GENERALS DE BANQUE SJL 


KEY 

me 

7,1916. 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


UNITED OVERSEAS BANK SA. GENEVA 
S. G.WARSURG * CO. LTD. 

WOOD GUNDY- 

UmM 


RECENT ISSUES 


EQUITIES 


BOARD MEETINGS 

The foBovtng mqpaBka ban BMifleC 
dates of Board nuMlms to the Stock 
Ecchjnga. sneb meetings are ssaalbr 
held for the purpose of ConsMortng dhrt- 
dantfs. Official IndlcatioBS are not avail- 
able. whether dltidenda coacrrard are 
Interims or finals and the sub-divtatons 
shown below are based mabdr on )a» 
years UmetaMe- 

TO-OAV 

Rnab: Baxter FeU Brittain's. F.C. 
Finance. Geers Gres, Grampian - Hold- 
ings. GrovebeQ. Guardian ROT a! -Exehanae 
Assurance. Heal and Son. Metal Ckanroa., 
Phoenix Assurance, W. H. Smith andi 
Son. Sun Affiance and inndOn Insurance 
SaflUabi Service. 

FUTiniE DATES 

1 atari lai ~ 

ffilmma ; Apr. 22 

Walker and Hetaer Aar. M 

Final*— 

Associated Biscuit Manirfactbrers Apr. 12 

Bank of Ire land May 

Bonner and Hawfces .....: Apr. 12 

Bourne and Bollingsworfb Apr. IS 

Chamberlain Groan Apr. 12 

Dreamland EJeetrlcai Appliances Apr. 14 
Blfiott Grpnp of PetertmoagU .. Apr. 

Falrriew' Bstatea — . Apr. 14 

Gasket and Co. <Bacupl ..... ■ Apr. 
Gibbcma- (Stanley) International . Apr. 12 

Hiltons Footwear - 'Apr. 

Bopktosons Apr. 23 

House of Leroae Apt. 14 

Jeraer General' Invest. Trust .. May 12 

Lee Refrigeration Apr. 14 

London and Holyrood Trust Apr. 15 

London and Provincial Trust Apr. 15 

Martin-Black Apr. 14 

Morris and Blakey Wallpapeu ... Apr. 

Newarthill - — Apr. 15 

Pawsoo fW- L.1 Apr. 

Reed (Austin i Apr. 

Southern Constructions Apr. 13 

Tarmac — ... Apr. aa 

Taylor Pallister Apr. 12 

• Amended. 
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Anlcalenral Mart. 103|g Bds. 1977 

Do. Do. 106s% Bonds 1977 

ArbuthnM Loth. S% time. L'na. 1986 

Banone Caaadionne Nat. 94X Deb. 1382.. .. 

Barclays Bk IntL Ckp. Notos.1986. 

Bxteraai Inv. '[nut Convertible ha. 1992- 

JLC 12*% 1983 

Ghvatannaiu. Cum. PUr. Prat_ 

Hartlepool* Water Bg Had. Prof. 1981 

Howard A Wjndham IBg UnaJ<oen 187M1 

LAiAlU Una unn 

Maultoba Deb. I0B3- 

il id land Uk. FUMtCap. N<it» IR8V 

Miri-Sneaex Water 8% Bed Prf. IBS! 
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pool. Met. 3% Conv. 32/b 
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- Mr. -C. E. A- Hambro. chairman 
of Helenic and General Trust, 
tells members in his-annual state- 
ment that -the group is investing 
in a broad spectrum of leading 
equities as opportunities arise. 

The Board feels it *s not in the 
best interest of shareholders to 
hold investments whose realisable 
value represents a subtantial dis- 
count qd underlying net -worth 
and will continue to seek means 
whereby this position can be 
remedied. 

As reported cm March 27. there 
was a turoround from a loss of 
£586,090 to pre-tax profits of 
£816.113 in 1975. The dividend 
total Is L638p (0.42p) net per lOp 
share. 

Following the rejection of 
Scheme of Arrangement by the 
Court, the group's high liquidity 
wase deployed in two main direc- 
tions. Firstly, a partial repayment 
was made of foreign currency bor- 
rowings. which entailed funding 
the shortfall through premium 
dollars. 

Lqter, UJC Convertible Loan 
Stocks were . bought and 
sizeable investment was made in 
the gilt-edged market covering 
the period when that market out- 
performed equities. 

The ultimate holding company 
is Hambros. Meeting. 41, Bishops- 
gate, E.C, on April 29 at 3 pan. 

A. Carrimore 
in profit 

A turn round from a loss 
of £70,448 to a profit of £65.438 
is announced by Anthony Carri- 
more for the year ended January 
31, 1976, following a first half 
profit of £33,847, compared V/ith 
a £2,538 loss. ' Again there is 
no dividend-^ the last was paid 
in 1966. 

Year-end turnover showed an 
increase from £1.85m. to £2.46m. 
Profit is struck after £72,665 
(£72.865) depreciation, settlement 
of a former managing director's 
claim of £6.727, an ex-gratia uay- 
ment of £5,000 to a former 
director, and redundancy and re- 
organisation costa of £14,614 dur- 
ing 1974-75. 

- The company makes trailers, 
car transporters, tipping gear, 
steel and alloy bodies, commer- 
cial vehicles and road, tankers 

WINDING-UP 

ORDERS 

Orders for the compulsory 
winding-up of 45 companies were 
made by Mr. Justice Brightman in 
the High Court on Monday. 


INTERIM STATEMENT 


KWIK SAVE DISCOUNT GROUP LIMITED 

INTERIM STATEMENT 

The Directors are pleased to announce the unaudited figures for the twenty-six weeks 
ended 28th February, 197$ as follows: 



26 weeks 

28 weeks 

52 weeks 


to 28 th 

to 1st 

to 30th 


Feb. 1976 

March 1975 

Aug! 1975 


(Unaudited) (Unaudited) 


£000 

£000 - 

£000 

SALES 

41,487 

29,242 

65,795 

• NET TRADING PROFIT 

1,695 

1.279 

2.966 

CONCESSIONAIRE RENTALS 

397 

432 

SOI 

OTHER INCOME 

63 

16 

80 

NET PROFIT BEFORE TAX 

2,165 

1,726 

. 3,847 

LESS PROVISION FOR TAXATION 

1421 

887 

2.047 

AVAILABLE FOR DISTRIBUTION 

1,034 

829 

L800 



4—1 

“ 


During: the first six months of the financial year, sales showed an increase of 42% 
over the' comparable period of the previous year which more than offset a reduction in 
margins and produced an increase in net profits of approximately 25%. While price 
Inflation continued at a high rate in this period, this did not increase sales to the same 
extent as in the previous year since It appears that economic pressures are now forcing 
shoppers to restrict their expenditure on food. Sales growth was' therefore achieved 
primarily through opening new stares and maintaining very competitive selling prices. 

The Group's strong liquid position was further improved by the proceeds of the rights 
issue in December, 1975. In addition to financing the new warehouse at Tipton, the Group 
is taking the opportunity to purchase the freehold of several of its existing leasehold 
stores, thus obviating future rent increases. 

On 28th February, J976 the Group was operating 82 stores and it is hoped to raise 
this figure to at least 92 by the end of the financial year. 

The Directors have declared an interim dividend of l-364p per share on Ihe 30,700,000 
ordinary shares of lOp each ranking for dividend after the rights issue <1975'1.24p per 
share on 15,190,000 ordinary shares ranking for dividend). This dividend will be payable 
on 1st July, 1976 to shareholders on the Register at 24th May, 1976. * 
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The 

best 

address 

in 

New 

York 


-^-Galleria - ihs most 
luxurious apartments In 
New York 

■A The world's most 
spectacular penthouse on 
lour floors 

iv Shops, restaurants, 
swimming pool, sun deck 

Dining and sporting 
clubs 

iv 24 hour security and 
service In the great 
European tradition 

* Excellent financing 
arrangements for 
purchasers ■ ■ 



A galleria apartment 
showing dining room, glass 
enclosed, climate controlled 
winter-garden and living 
room. Maintenance costs 
compare favourably with 
hotel rental charges, but at 
the same time include all 
Galleria services and 
amenities. 





Skyterrace'on the 54lh floor, 
exclusively for the use ol 
residents adapts for all- 
season entertaining and 
may be booked for private 
parties or business 
meetings. 



A world apart on East 57th 
Street 

Luxury residential Business 
Apartmept Block 
Close to Central Park 


Enquiries Sole U.K. Agents: 

ESAVILLS3 

David Ker 
Savills 

20 Grosvenor Hill 
London W1 OHO 
Telephone : 01 -499 8644 
Telex: 263796 
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Early rise erased on Lebanon tension 


BY OUR WALL STREET CORRESPONDENT 


A FURTHER EARLY (advance was 
L mostly erased on "Wall . Street 
to-day, when operators became 
■concerned about -tensions* -in 
Lebanon. 

After rising another 7.84 to 
1,0.11,73, the Dow Jones Industrial 
Average reacted to liOOl.65, for 
a net loss of 2.44' The NYSE 
All Common Index lost 7 cents 
to $55.13, although rises still led 
falls by 789-to-68S. Trading volume 
further expanded £ 2 $m. shares to 
24.17m. 

While the economic outlook 
remains bright, the Stock Market 
ran into heavy profit-taking. 
Early strength was attributed 
largely to rising new. car sales, 
the continued decline irr America's 


TUESDAY'S ACTIYE STOCKS 

Chance 


- 

Storks 

Closing 

on 


traded 

price 

day 

Kaalman Sc Broad. 

. ais^oa 

10 ; 

- 1 

Allas Cpn 

. 311.300 

•■t 

+ : 

Xerox 

. iM.000 

- 34 

-u 

General Motors . 

. 2ro.3ua 

71 : 

+ i 

. Citicorp 

. 234.300 

n j* 

— » 

Cfirrslcr 

221. KM 

Ml 

— 

Texaco 

. 174,960 

2b: 

— 

Nrsi Ch.trtrr .. . 

. 161.700 

IA« 

- 1 

Textile L'UUdes 

. IE2.2D0 

191 

— 

- Flttsior 

. 138.400 

33 

— 


Westvaco put on 8} ’to $42} — 
April quarter net " will be almost 
double a year earlier.” 

' Euglehard-. Minerals were down 
si to M following plans the 
company has for a SIOOhl Con- 
vertible Debenture offering. 

IBM sagged $2} to $269} and 
Xerox were off $IJ to $54}. - 

Bin Singer edged up S} to 5192 
on its prediction of. improved 2976 
pre-las earnings. 

Tyler cose $1 to 838- on a two- 
for-one slock split plus a 25 per. 
cent, increase in the cash dividend. 1 

Watkins-Johnson lost $U to 
523;. Its announcement that first 
quarter profits will be about 
50 per cent below last ■ year's 
50 cents a share. 

The American S£ Market Value 
Index rose 0.06 to 104.9B, but 
declines narrowly topped 
advances by S35-to-35Q. Turnover 
amounted to .3.23m. (3.47m.; 

shares. 

Pan Ocean Oil shed 84 to ?1SJ, 
while Houston Oil and Minerals 
fell sii w S4 t;. 


unemployment rate, a moderation 
in the rate of inflation, and wide- 
spread belief that first quarter 
Corporate earnings generally will 
show favourable year-to-year com- 
parisons. 

General Motors moved ahead 
$1 to $71 L Ford also $1 to $581 
and Chrysler 9k to 820L 

Interpace advanced 81$ to 528A 
on its prediction that first quarter 
net would double that of a year 
earlier. 


OTHER MARKETS 

Canada below best 

Prices also came back front 
earlier sains but still closed 
firmer, in moderate trading on the 
Canadian Stock Markets .yester- 
day. 

Among the best gainers were 
Beverage issues and Industrial 
Mines and Merchandisers. 
Seagram put on to $28 i, 


while Hiram Walkcr-Goodevham 
and Worts rose 8} to SSL after the 
close it announced improved 
second quarter and first half- 
year earnings. 

PARIS— Trench shares. recorded 
a further setback In featureless 
trading. Practically • all sectors 
declined. ..although Mechanicals 
were slightly ahead and- Stores 
were mixed. Heaviest hit were 
Oils arid Electricals.:' 

American issues. were led up- 
wards by General . Motors and 
Ford, while . BASK and' ; .Sie mens 
led Germans down. - 

International Oils weragenerally 
better. 

Gold Mines . improved up to 
2 per cent, dr more. Coppers also 
did well. . • 

BRUSSELS'— Domestic shares 
were predominantly -lower. 

Steels declined, with CockerfU 

losing Frs.26 to 916.' while 
Chemicals lost with Solvay down 
Frs. 90 to 2.630. 

Holdings .also declined but 
Metals.’ and Oils' improved slightly-. 
Petrofina gained Frs.50. to 5,560 
■and Vieflle Montague Ers.40 to 
4.250. . 

y.S. shares continued to gain 
ground-. Boeing were up FrsJ2 to 
1.222. IBM Frs .225 to 11.075, ITT 
Frs.26 to 1J.76, General Motors 
Frs.50 to 2£95. Union Carbide 
Frs.95 to 3,010 and Westinghousc 
FrsB to 674.. 

West German issues dropped 
slightly with Bayer down Frs JO to 
Z355. Dutch stocks were mixed, 
French stocks declined, with 
Peugeot down FrsJOO to 3^10. 

AMSTERDAM — Mixed trend. 

Bankings were slightly ’off. 


although Algemane. Bank Neder- 
land advanced fKSS. following 
news of good 1975 figures. 

Insurances ; weie -generally 
lower. • , : 

Shippings- were mixed, with 
Shipping Union up Fls.0.30. KLM 
were up FIs. 1,30. 

Dutch Industrials were, also 
mixed with trading again slow. 
Bob were marked up Fls.3.20. 

The Bond . Market showed 
losses between Fls.0.30 and 

fisjj^o. v. _■*■;■■■ 

GERMANY— Weaker in fcaiure- 
less trading. 

Motors; - Machineries and 
Chemicals declined; led by BMW, 
off DM6, Degussa, off DM7. and 

GHH, off DM3.5. 

In Electricals, 1 AEG gained 
DMQ.9, but Siemens, dipped DM2.7. 
Kioecknftrwerke lost DM4 among 
Steels. - 

But Banks were only slightly 
lower, - Deutsche Bank - firmed 
DM0.5— It anndunced an un- 
changed dividend' after the 
Bourse closed. 

Public Bonds lost a maximum of 
DAF0.40 on increased selling, and 
the authorities bought a nominal 
DMl6ra. of stock; Mark Foreign 
Loans were mixed. 

OSLO — Banks,- Industrials, and 
Shippings . were quiet while 
.Insurances were slightly irregular. 

VIENNA— Steady in featureless 
trading. 

COPENHAGEN — Generally 
lower in fair dealings. 

SMTTZERLAND-r^Uar ke ts moved 
slightly higher, prompted by. the 
overnight 'rally on Wait Street. 

Banks firmed, led by Krcditan- 
sUilL - - 


Indices 

NEW YORK-dowjoues 


2 ! r 


Home Bind* 7101 ' 7188 ! 72.82 


Transport ...210.84 |210.Za ,206.98 

ClU1d«B... ..! B7.14 ; 97.62 j 87.10 

Trdln*. vnl. i ! 

000a ; : 24, 17i) | 21.940, 17.220 


j Mar. j Mar. 
I 5L i 30 

[9 

76 _ 

’•Since co 

npllati'n 

Hiuli 

Dow 

Hifih 

taw 

1899.45 [392.15 

1.009.21 

858.71 

1081.70 

41.22 

r 


(BID 

1 1 If L.-T3 1 

(S/7/52, 

! 73.06 ' 72.64 

75.01 

58.1 1 


— 


t> 4- 

(2/1) 





[207.97 [207.54 

211.61 

173.69 

279.88 

15.23 

1 lliei 

' i?/1i 

•7/SiBff) 

1 84/32) 

97-66 | 87.14 

91.90 

94-84 

1&5JS2 

10.68 

■ 1 

<*/2i 

(2/D 

20/4/65) , (23/4/421 

ltr.620 ,17.950 






April S April : April 1 April 
6 I b : 2 j l 

1976 

High | Lon 

66. IB | 55.20 [ 54.54 j 64.64 

65,20 1 37-08 

•5;4/76i' i9-L76> 



i April 2 j Mar. X 

1 Mar. 18 j 

Year ago ^approx.) 


1 3.72 I 3.68 

! 3.76 

' 5.16 

STAND ASD AND POORS 

April • Apnl 
6 | S 

Apnl ! April j Mar. | Mar.- 

3 ! i , j si , 30 .; 

1076 

‘Since com pitatvn 

Hipb ; Low i Hlf-h j Low 

•fadurtrial* 118-56 lll8.S4 ’116.06 [t 16.00 UfS.Sfi [114.80 j 
tCompoMte 105.38 ,103.61 ' 102.29 |l02.34 j 102.77 '102.01 

(16.57 ; WI.64 • IS4JH J 0.52 ■ 
104)5, 1 (ill, |illilr73i L50f6,-52i 
103.61 1 90.98 | 120.24 > 4.40 
,5,*. I i2.it 'll/ 1)75' , ■ 1/6/52, 



j April 1 [ Mar. 34 

ngQji^ 


Ind. die- .neld % 

1 3.28 j 3.25 . 

! 3.68 

4.12 

lnd. P. K Ratio 

i X3J92 ! 14.04 

| 13.66 

9.40 

tana Govt. Bond .vieid 

! 6.69 | 5.67 

1- 5.78 

6.15 - • 


MONTREAL !• April ‘ April : April. i April 

i 6 ; 6 1 3 "+ 1 

19 

78 

Hlsh 

taw 

IndurtJiBl 201.24 1202.79 200.72 

Combined tl92. 15 [184.48 IK. 85 

200.72 

192.40 

206.67 (2512) 
18B.B7 <24/2) 

176-62 i2.1i 

173.87 i2|1i 

TORONTO, (ndumrfal ,192. 10 '181.54 189.96 

V89.80 

187.48 (20/2) 

175.01 .2/H 

JOHANNESBURG • ! . ; _ 

(iord 1 177.5 174.4 : 170.6 
Ind uit riafa j 109.8 ,198.8 , 188.2 

189.6 

188.6 

226.7 ' (12/dl 

212.8 (ill, 

174.4 ,6,4s 

188.0 <6.'4» 


H.Y. S.E. ALL COMMON. 


Bins and Falla April 6- 
Isniu Tinted — 1-904 l"p— 789 

Down— 688 Same— 427 
Xetr 128 Saw taws— 7 


| April 1 Prc- I 1978 : 1978 


rluus i Sl(tb i Low 


April 

6 


Pres 

clears 


1976 I 197B 
HUrti ! Low. 


Australia. fa> 
Belgium ifc» 
Denmark «t* ( 
France '*>. 
ffermanyi • -j 
Holland 
Hongkongia 
Italy «*i 
Japan 
Singapore <»! 


448.70 490^6 
106 AS | 106.91 
LOi-Sa' 10*J* 
69.3 | 69 J9 
703.1 j 203.9 
102.0- I 10 L0 


I 472.91 i 446.32 
: (13/3) )0;li 
: 113.18 ; 104.64 
; fc/2) i i3.i» 

107.79 lCW.art 
127/1) 1 * iD-Ar 
743 1 69.1 
I ,3/S, .29, 1) 

’ BEl.J . 7ffi.b 
j (17/3) [ (2£)li 
1063 | 06.3 
I tblZ, ; i29?l> 
4t£>j3 1 354.03 


Spain 

Sweden 


D>) 84.94 } 83.32 


89 .ft) 1 85.43 
, . «H. ' (1/41 

tof 440.78 443.85 440.73 i 394A5 
! ‘ - : iB;4i i.LBlWi 

Swiu’rl'dtr, 2S7JB \ 285.9 ' 298.6 : 285.6 
. • i ■ '■ 12,3, 1 (Bdi 


*33.42 ; 446 A3 

| \ 1 17/3) iS.'li 

708 1 78.03 | 8 La 7 77-87 
! • i (25/2) 1 12/4/ 
332.23 : 354.66 ! 544.51; 32^£ 
1 I 1'24/At , (b/l'i 

26354 263.16 1 268.16 , KS-55 
1 I i3/2l I iS.li 


Indices obi l base dates iafl Iwr- values 
too except NYSE All Common— 
50. and Standards and Pnom LQ > - 
ia> Sydney AO OnL ri>i Belgian 
SE 81/12/63. (d> Cooenhaeen SB 1/KT3 
tei Paris Bonne 1281. <fi Commerzbank 
December, 1353. <g> Amsterdam In 

dustrlzl 1973. iln Hans Sing Bank 
31-7.-64. (k) Milan 1/1/73. ■ uni Tokyo 

New SE 4/1/68. <m Sura its Times ts« 
(pi Madrid SB 31/12/T4. fqi SiocknoJm 
Induamato 1/1'M. ■ r« Swiss Bank Com. 
n/ 12 /SB. iu> Unavailable. : Exdudhw 
bonds. *425 Industrials. +423 Inds- SO 
Utilities and 26 Rads. 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Slock 


VI 


April 




Addrewmgrapli.-. 
Aetna LueJcCu. 1 

Air Products : 

■ 

Ak-snAluminiuio 1 
Alcoa. 


10i2 

«7s® 

7S£« 

267 a 

26/8 

47l a 


101i 

87 1« 

79U 

89ii 

86 >a 

47 

39ia 


Allegrben.r Ptmer.' 

JB 

18 

Allied UltemWai-.i 

.41 

41 

Allied ripjre* • 

541* 

537 E 

Allis Chalmers...) 

18 

18 

Amax 

85 ■ 

56 

* A mernda Hen... , 

20 

201® 

Amer. Airlines... 

lOij 

1036 

Ainer. Brands _..| 

41 lj 

413* 

Amer. Broadcast.: 

281* 

27T* 

Amer. Can. 1 

351* 

351® 


Amer. Klee. Pwwr 
A meric n Ksjireu! 
Aner.HoniePrortf 
Amer. Medical ...j 
Arncr. Motor*. ...I 
,\nwr, Nat. (rs*..; 
Amer, Standard/ 
Amurican atorea.J 
Amer. TeL A Tel.! 

AMP ! 

Am vex J 

Anaconda 

Anchor Huckinc.} 
Anheuser Buscu.; 

Aimcu Steel ■ 

AAA 

.lumua Uil I 

Anim 

A ah la n.1 UlL 

Ail. Rich field. 

A VC 

Aieo - 

Avis ■ 

Aron b’tuduvl*.... 
Ball, lias Klcvt... 
Hank America^... 
BankersTr.N.Y... 

Uarber Oil 

Heali-h-e Foods. ..; 
Keeton DUikuni'n', 

Pell A Howell 

Uea.'llx 

Ucttfiuet C'ons.-B'. 
Bethlehem bteel.' 
llla>:V A Decker...,' 

Biietn^; 1 

Boise Cascade-—.! 

Borden ! 

B->rg Warner— ..| 

Bra tuff lot — 

Unucan-A' 

Bristol Myers — , 

Bnr.Pel. ADR....: 


kfilg 
kZig . 
36m 
361s 1 
Hu ; 
9 I 
3714 • 
s7j® ; 
271 a 1 
HU 1 
80l» 

• 75* . 

84 >2 
29 U 
31>q 1 
3EU • 

Z3i 2 i 

195® - 

185a 

-8612 

90*8 

15 

113, 

i?' a 

4d!s 

23 
SI U 

347® 

28 

24 l S 
3848 . 
22 

99 
2U ; 
414® 
23/® ; 
28 

281; I 

28 ig ! 
281; ' 
l2i a : 
111; i 
73. a . 


Ilia 

5078 

15U 

26 i z 
191* 
7* 


Brunswick 

Hncvrus Erie 

Kiirtd 

Bulnra Wacrib 

Hurlinjiioo Nthn' 37Tj 
Hurrxnighs ....... 1055, 

Calll L'umv<uiei->. 63, 
Csmpbeil rsniy.. ' 33U 
I'aiudlan rustic; 171® 

Canal Kamlrtlpb.. Ilia 

Carnatuin - njBSU 

earner 4 General 15. ‘8 
larLw Hawley... . 24 1 , 
laierulLlarlTmctsi 85 

C B» !T 

telaaea+loirn.. 

Central 1 S.VT...., 


997* 

535* 

15w 


Certain Teed ■ 

L'pwba Auvrait .. 
Chase Mauhattan 
Chiumcal Bk 
c hooetirph TomT.. 
Cheque ayatetn.-.- 
Ctake^o Bridge.. , 

Chrysler 

Cinfawna 1 

Cum, MUacran— 

Citicorp 

cines aeniM.- 
1’itr InveaiLdu .. 

Coca Cola. 

fkilpate Palm.... 1 
Collins Aikmad.J 


iumbia Gas | 

lumhia Piet.... 
m IpsOeoTAtn 
nibustion Kog.. 
nitr'fb fc/livn.' 
niwib Oil Rei' 
fntn.aaledile.- 
ii, Ediwm >.T. 
ny>l Poisls . ■ 
nwil Nai. ».a*.- 
n*umersPnwer 
ntinenial Can.- 
nliiientul Oil.. 
mmenisl Tele, 
m mi Data 

-ipe r Ifldiia..... 

pbw liango.-- 1 


22 / 
id&' 
301,' 
371® ! 
.5948 ; 
355s • 
641n j 

■S"! 

31 

36/® ; 
44- I 
105, I 
.87 j 
275® ! 
13*4 i 


261 a 
22 
56 
39/® 
B‘4 
6 
37 
267® 
H8 
663, 
20i, 
8la 
291® 
295® 
31 1® 
32U 
21 U 
101 " 

18l£ 

26Ja 

b9U 

135, 

12 

11 

424® 
25 
51 
34s® 
28 
241* 
381® 
23 
SB U 
X 
42 
24U 
Z7I; 
287® 
285, 
284® 
1Z1 3 
113® 
7413 

111; 

30«l 

151® 

251; 

MJ T * 

7J® 

367* 

105 U 
91* 
331* 
17 
11 
69U 

IS.i* 

23U 

85 

54.J 

635, 

15so 

2l*li 

36 - b 
301, 

37- ', 
601, 
55 5® 
04 * 
201* 

2 

301* 

361® 

44 

11 

B6r e 

27l 3 

13:, 


block 


Coming Glass.... 

CPC Int'naiioa'l 

Crane 

Crocker N»U , 

Crown Zelleriauihl 
Cnmtnlna Engine 
Cumss-Wrichu..' 

Dana ; 

Dan Industrie!.... 

Deere — 

Del Mome 

Del tuna : 

UeUvit h'lliaon...} 
DiamondShamrkj 

.Dictaphone | 

UiRiiAl K.imu._.. -1791c 
Disney (Haiti. .. i 617® 

Dover Corpn I 996® 

Dow Chemicals. .] 1107® 

Dne»aer..— , 795® 

Du Pool 1 148^, 

Dymo Inrtunnes. Bt® 
Eagle Pirhcr..,.. 1 36 1® 
hast Air Lines... • 73, 

Eastman Kodak.. I 116=4 
baton • 37 


April 

6 

April 

5 

7U* 

72 

431* 

431® 

661® 

65S* 

2 5*, 

BBSs 

45 

44J* 

31i* 

3Zfe 

12»* 

131* 

83s® 

231® 

o6ls 

46 

671® 

66 - B 

..61* 

25 1® 

bH 

6a» 

141* 

*5‘ b 

693* 

70 

Wi® 

9J® 


BO A U : 

•El Pa*o.Na(. lias 

.ULTRA ‘ 

Bmwtv A lr Fright . 

bagel ha id Min...' 
Bvnuirk 

IK—:' 

| hauvhild Camera 

| Fud. DepL- sKopw. 

I FirestuaeTlre 

j Pbl. Nat. Hmion. 

7 Flesi-Van • 

1 Tlliilkoie ; 

Flon-fa Pi/Wer....' 
Fluor 

r.ll.c. : 

Foul Motor. 

Foremotr -Mck ... 

Foxfanu 

Franklin Mini..-' 
Freepoit Minerals 

Piuehaul 

Fuqua lniiustrm 


153* • 
i3a® 1 
291, 
445® 
43, 
505® 
40/® . 
425a ; 
935® 
39 f® , 
661* 1 
223® ! 

791 , < 

103* 

20 

U 6 J 3 

351, 


181B® 

611, 

69 

1105b 

79 

1481® 

8 W 

77® 

1196® 

;6sb 

161® 

133, 

293® 

433® 

4*4 

31*4 

40»« 

421® 

96 

411® 

57At 

221 ® 

28 

105® 

203® 

2614 

365® 


Shock 


it I April 
i 6 


Johns ManvilieJ 
Johnson Johnson) 
■lohntoa Control.' 
JorManufaei ur'*r| 
Kaiser Atumln'm 
Ka]®er lodusirlea 

Kaiser Steel , 

K"y— — ! 

hennecotu — • 

Kvrr McGee...-. ! 
Kldife Walter —.. 1 
Kimberly-Clark... 

Kn^rs., ; 

Krnttco. 1 

|\*va«e j 

Kruger Co- j 

Ubbey l»w. Fordj 

UbUy McNeill....' 
Un(5«t*MymB.' 

Lilly I Ell J ...j 

Litton lnduai_..j 
ijoekbeedAUmait 

I /job star lnd*.... 
Long Island Ltg.l 
iaaiislana Land. ..I 

laibrisal — 

hn-iij rhoves. | 

L'kes YoungstVni 
Mac M Ilian....—.! 

Mary R. H 

Hire Hanover ! 

Mapco : 

Marathon 08.... ; 

Ituwr 

Manno Midland.! 
Marshall Field....; 


32 ' 

89«g 

231® 

424 i 

326® 

131® 

4BV® ! 

34 ; 
04-S® 1 
714 I 

263* 
4058 
51 1 

43 : 

074 
20 | 
5E9a 1 

ti, 

327® i 
924 ! 
147® ■ 

10 

*73, 1 
174 • 
254 ; 
373® | 
193® . 
214 
b4 

357® • 
371® I 
s 84 j 
511® | 
394a ; 
lit® i 
217® , 


321® 
901® 
23 i® 
404 
323®. 
121 ® 
484 
27® 
341, 
695® 
3)7 J® 
413® 
497® 
43i® 
371® 
197® 
317® 

a 

334 

63 

147® 

10 

17 

171, 

253® 

371, 

15 

214 

63® 

35 

567® 

081 ® 

92* 

353® 

111 ® 

21 s* 


Stock 


April 

6 


Investment premium based on 
£2.60 per 1 £—104% . (1041%)- 

i r ' 


UneimJs.- 
Rejg* Paper...! 
ota F* In-lv— ..| 


253s - 254 
681® , 584 
151* : 16b® 
373* J6r® 
53i® 333* 

263® 26Jb 
843® . ,20-4 
86® i 9 


May Dept- Storen: 

63 

531® 

MCA • 

72 

72 

VicDetmutt....... ; 

441® 

45 

VU-Donnell Douc.' 

i8t s 

18 

M--ti raw Hill 

141, 

A45* 

Merck 

75 

74S® 

Uwniz Lynch.... 

29t 

304a 

\1UM 

14S® 

141® 

i|ina.)[lBj!tU(|| 

63I b 

63 la 

Mobil Uil : 

57tj. 

571s 


G.A.F 

(ianneii 

lien. Amer. lov 

U ATX. 

Gen. Cahl* 

Gen. Dynamics. 
Gen. Electric-.. 

| General Finals.. 

| lirueraJ Mills... 

I General Motors. 
Gen. Pub. Cnl.. 

! (ikl Signal... — 
Gen. Tel. Elect.. 

I Geo. Tire. 

| iienesco. 

, Getngia JVtfiv... 
Getty 0.1 


16 
a7i® 
103® 
291® 
113, 
53Ai 
924 
.1 294a 
29 
71Sa 
171® 
423® 
264 
Elf® 
.1 81* 
' 531® 
.1 181 


24 4 f 241® 
Gl® ; & 1 ? 


95, 
40 
293® 
11 
26, s 
163, 
20 
2S7g 
204 
291* 
703* 
13i® 

264 

324 

241® 


101® 

39* 

291® 

114 

294 

lbi- 

20 

264 

303s 

294 

691* 

134* 

26S® 

32 

241, 


i Gillette 

filubal Mai in-... 

! iioodnt-b B. 

' i.nKiymr Tire.... 

I i. HI 111 

tirai;'" I! 

j Grand l.'iwim.. .. 

] ‘iu Allan IV-Tm 
. irrt. Nurtb Irun... 

j lirerliouihl 

! liiniiw 

[(iruminan 

;<.uli A WeMern... 

bull Oil • 

Hallllairlon 

HanuaMiniag....- 
Hartrist-liicger ....' 
Hsrm Cdruu.. — 

Hein? H- J ' 

Heller iW.E._. 1 
HeoWein — : 

Hetrlnt-PieLarl: 
Holklav Ions. — ! 

Efontesrake i 

Boaaywdl [ 

Hoover^. ! 

Household Fin.—: 
Hutton E. 

IC Industries.....} 
ICN Pharmae....' 

j ISA 

| Irigersoll Kind.... 

In Ian - 1 Steel 

I louiw ; 

I IBM 

! L»iL FIbvkiw ’ 

I tnil. HarvfBier • 
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NEW YORK, April 6. . 

In Cosmetics,' Juvena recovered 
Frs.40 to 38a. • " ‘ 

industrials . improved over a 
fairly b road ' front. In Utili ties, 
Aletscb were actively higher.."-.'. 
State. Bonds were quietiy steady. 
Dollar -stocks firmed in very 
active dealings,, with interest 
centred on Blue^- Chips -and 
** Glamour - ' stocks. Dutch Inter- 
nationals were -little changed 
while Germans eased slightly. - • 
MILAN— Irregular in slack 

trading. . 

Bonds, drifted, lower. 

HONG KONG — Lower m light 
trading, attributed to the distur- 
bances in Peking. 

Hong Kong Bank were down 
60 cents to SHK20.70, Hong Kong 
Land 10 cents to 8.15, Hntchlson 
7} cents to 2J5‘, Jardine 40 cents 
to 26.30, Swire Pacific “A* 10 cents 
to 9.S0, ‘China Light 70 cents to 
2450, Hong Kong Telephone 
60 cents to 25.4Q and Hong. Kong 
and Kowloon Wharf 30 cents to 
1750. • * 

TOKYO — Market continued 
lower, with investors concerned 
over the drawn out Parliamentary 
stalemate. Volume 150m. ( 120 m.) 
shares. ‘ 

Motors. Oils. Cameras, Construc- 
tions and “ large, capital " shares 
.lost widely. 

But some Foods and Specula- 
tive turned upwards towards the 
close. 

Chugai Pharmaceutical advanced 
Y37 to SS7. Chiyoda Chemical 
Engineering' rose Y22 to 585. and 
Kawai Musican Instrument added 
Y16 at 516. 

Sekisui Prefab slipped Y40 to 

1380 . - 

-Nippon Telecommunications 
Construction, were off . Y14Q to 
1,800, Makita Electric. Y50 to 
1J800, Nissin Food. YoO to 1,750 
and RJL Miznno Sporting Goods, 
Y23 to 860. 

JOHANNESBURG — Gold shares 
were firmer in line with the 
higher bullion, price. Dealers 
noted Paris buying among 
“ Heavyweights." 

Financial Minings followed Pro- 
ducers up, while active trading 
was reported in other Metals 
which , were generally firmer. 

AUSTRALIA— I rr eg uLar in quiet 
trading although some late buying 
interest helped lift selected Issues 
off the bottom. 

Pan continental were down 20 
cents to SA8-20. after $A8. while 
-Westers Mining were off 8 cents 
at $AL60, after 31 .58. Queensland 
Mines at $2.40 and Kathleen at 
31.35 each eased . 5 cents} 

. Ocean Resources rose 3 cents to 
27 cents. 

Comal co put on 2 cents to $1.79 
but CBA dipped 10 -cents to $2.50. 

Hooker firmed 2 cents to $1.10. 
Horizon 3 cents to 61 cents and 
Myers' 3 cents to $2.25. 


£ at ne^ low 

Sterling fell sharoly In early cent, following pre-Budget 
dealings in the foreign exchange interest. In international , agai- 

market yesterday. touc h i n g in^s the premium namraeo /to 

S1.8510-L853Q against the US. Asi-per cent from M3 pec 
dollar in the morning, loHawing ; 
a very weak trend in New York'-.; 
overnight Following some sup i -.. 
port from the Bank of England.' 
the pound improved to SL8645- ' 

ISA 55 -before noon* 8nd there was 
also evidence of natural market 
buying ot sterling, largely because;, 
of indications that the faU had - 
probably gone too far. Following; 
further selling in New York after 
Ulrich the rate, tell ; again to. ? 
around the ■ 81.8550 level, but 
picked up at the cdose to *1.8610- . 

1J620, a fan of . 60. points pn the J 
day. and a -further Ibwest-ewr 1 

dosing level agniiist the dollar. 

The pound's trade-weighted' 
average' depredation since.. th^.j 
Washington Currency Agreement , 
of December, 19H widened to 
record closing level of 36L3 
cent, fronT.3iS .per xenL, after . 
touching -a -worst-over level ot^ 

36.5 per cent., in. early dealings!' . 
but Improving to 36. 1 per ccaC gpg-Q,^ DRAWING 
at noon. ^ . -y. 

The U.S. dollar was generally ■ oirMT RATES 
iveaker a^lnsf major European - . Hlfan 1 
currencies, failing'- to FrsA66*0 qj» 6DD U— J' 
against fhe Trench franc, com- W w I- 

pared with Frs.4.6735 on Monday,' SmUng. — I 

The dollar's trade-weighted aver- 
age depreciation, as calculate* by. 

Morgan Guaranty in New York. 
was unchanged at 1.96 per cent — i 

Gold gained 51, to $127f-"‘'' 

The krugerrand finished at $.._ 

135i (£7lj-72J) for domestic d__ 

very, and its premium over the a*a last ok 

gold content continued to widens grte u caicouxed by the international 
to -3LS7 per cent, from 451 pef Honeiary Knud In Washington. 
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tautll Arid B.fiO-E.fifl 
sHnsap'iv. 4.60404X16 
Atrioa.. I.b005-l.b2fi 

Lanada 

CSl— 

i'.^.L- Mils. 101.77101.8 

' Based on ratss 
dealers. ♦ Rale eh 
BCRA rale 4M. 644* 

FORWARD RAT 

— - line <nu 


. » 


H'V'U S 


E wo- French deposit rate:' twtwlBr laj-Ul uer cent.; seven 
one month 14-13 per emit : three mom la 13F13J per cent.: sot months 12--131 ocr 
cem.: one pear L 02 - 1 U per ouh. , 

LotJBer-a-nn BurodolUr dep two year® "5-7 J per cent.: three years 6i-si 
per contL: row veais SI-SI per otnu. flvo rear® Si-sl per cent. - 

The ftflowliw nominal rates were earned for London doflar certificates on 
deposit: one month Mifa per eem.: three months 5J-53 nor cent., si* months 
SUu-aUi® per cent.:' -one year 6»»-fiU» per cent. 

- Kama are nominal eloshut tau*. M 

' i Short-term rates are call for stwiin®. U.5. doflare and Canadian dollars, 
two-days* nodes for guilder® and Swiss franca. 


>cu 1'Crrk 
JlilptlWI . 
Am .l' J« m 

Brundv. 
I'lVlllig'r 
Ftanlriurt 
LisKn «... 
Msdnd.... 
Milan 

0- i-i.. 

Pan* 

1- 'i'A-kb'Jnf 

Tti-n na . 
Zuiwb 


0.92-U.82 
0.16-a09 
Sl;*l; c. - 
80-60 c. -it 

Par-2 ice t 
aS®^3® |l 

SO-1&U V. 

3&B0 c. d 
'30 37 lire 

ri3*.3* ore 

Tlc-51® c. . 
5-1 <-re fun 
I3U-1D «tv' 
4Ls 3l*c. 


Sut-tnomh lonrard 
pm and 12-tncuUA 7, 


GERMANY • 


April 6 


Price* l+ot I Die.;!' Id. 
Dm. 1 - \ ■% ' % 


A.KXt i 

Allfanr Vewich...i 

AM. TV — ! 

HASP 1 

Bayer j 

Bayer Hypo— 

Bayer IVrrtaahiv 
li.inunerahank 
liontl. rjuuunl.^.' 

Daimler 

Degussa. - 

Uemag^ 

Deutsche Bank...; 
;Unssrincr Hank... 
Ut ckeriioi £enot 
GtUfcliulTnunj>. 

Hapag Uorri 

UarpreonDmlClOil 

Hoechi-i 

Howob ... 

Kail sjal* iDrahOi. 

Karoailt 

Kauibof.... 

KlnckncTlDmlOO' 
KlockHumbalU. 
Krupp Vrt DmlK) 
Kwuitneredil Bt 

Linde. — - 

LowenbrauDM Wt^ 
Ltilibansa 

M.A.N 

Mesniann Dm HW 
Meuize'lsi-hsrt ...j 
>lunch. Uuckversi 

XwJtii miHTm .'— ...| 

Preusaaa Dm. LOth 
Kfaeiu West Bled.; 

dctwring 

■hwneti* i 

L-milrtiicker 


15 

fl6 

5o 

zo 

iu 


ioi *f0.9 i - : - 

4E8 1-6 ' *17 j E.0 

256 -6 | 14.1.2.7 

168.3— 1.3 > 17 
146.2-1 17 

886 1 1 20 

312.9-1.5 r20 
206.2 -0.8 ; tl8 

109.5 —0.7 
561.E -2.3 
264 —7 
184 >1 

321.5 4-0.5 
St4I .-1 

170 : 

195 '-3.5 - 14 

122.5 *12 

168 |-a ' 8 

169.7- 0.8! 18 
06 . 5 ! — 0.6 ID 

114.6' +Q.5 ! 5 
432 1+2 ' 20 

*66 2 j ao 

134 i— 4 
166.51-2 
140 —4 
903.5) -f- 0.9 

206.8- 1.2 

Ii79t4 

95.5 +1.1 


17a5-a.3| 12 


lliyssen • 

Veretn 4 TVeat Bk 


“I 


976 ~1 
268 —5 
470 ‘+ 6 1 
' U9 —0.84 
161 !— 1.5 ; 
156.5-1 j 
360 1-3.6 J 

299.6 —2.7; 

■ 253 

136 -3 • 

322 


5.4 

3.2 
2.7 

4.4 

2.1 

3.4 

7.1 

4.1 

2.9 

3.6 

4.9 
4./ 

9.3 

7.5 

8.3 

3.7 


5.0 

4.0 
1:1 

2.1 
3.3 
3.7 


20 I 2.9 
16 2.3 

19 3.6 
14 5.2 

20 2.9 


PARIS 


Price ' +-of! Dir.! l't.l 
April 6 fra. ' - | Fra, j % 


Mr L+juide : j 374.8 —1.2 

Anuitaiac. 1 • 352 .—4 

Beshin..... 1. 103.5—0.6 

B.5..N. Gervais;..:. 684 —6 

lfarretiitir jZ, 109 —41' 

(.liaiguutv Bin nil. | 191.6 — 0.4 


c4 


1 IbJn 4.4 
i Z2.S' 6.4 
1 11.03, 10.7 
I 37.6 5.6 
67 1 2.7 
i 15 t 7.7 


Liirwn. 

Tlo Bancaue. 338.5 —6.3 

C-U.E. ! 332 -3 

TtelllT'.iin Prince; 12 1 .6ar 
1 edit Fonder... -j 334 


Lleoal N.E 1 

Pr. Peiruiw ! 

«ai. Laiayenc—..! 


1.9 

148.1-0.5 
132.5—0.6 
82.6' + 1.1 


■ien. Ocddeatale-J 179 1 + 0.8 


I metal 

Leiarue 

tiUrwl 

Mednaer Hull.*. , 
VI bi-helin-ir. 
MueT H ennesaey . . 

Parllsta ! 

I’ecfalney.... 
rieuawt 'Prs.70).. 

Pncet— — 

Mnaeetnpt .. 

Kalnute _..... 

Ufaime Poulenc. ... 
Saiilur 

*«n» Perrier — 

Title* . 1 ) 

TI u-aj«m Brandt .J 
1'iiOor..' I 


117 1-2 
212.6 - 1.6 
965 -IQ 
38.2—0.3 
1.4X1 -3 
537 -4 
183 1-1.5 
108.51-1.3 
370^1-2^ 
167.51+1.6 
62. 8,-0. 3 
669 JH 6 
102.61—1.5 
70.2 

117.1 
266 

225.1 


■—0.4 • v— i - 

j ia j 3.5 

1 J9.9, 7-2 
10.5 a.7 
: 27 ; 8.1 
i 16.75112 6 
i M.bill.B 
7.6, 9.5 
7.6i a.3 
i S3: 3.8 
16.7& 7.1 
.15.&I 1.4 
I 13 '4-9 
'27.751 2.0 
J lu-dj 2.0 
U83* 9.0 
Il4.ll — 
<13.bl 4.7 
} -L2i 7.6 
!•■ 3) 4.8 
: lbj 2.2 
• 9 1 — 


- 1.8 

in 

17.1 

-B 

6 

b.l 

+ 0.9 

42b 

8.5 

-3.1 

12.76 

5.7 

1 - 0.6 




AMSTERDAM 


! Price ;V or ; btv.'jYHl. 
A|inl 6 - • i Fla. 1 [ 6 }. £ 


Ahold t'lJM- I 115 }+O.S ) IB 

Ak/n iFI-20].....’...: 46.1 +0.4 1 - 

Vlttem BnklFi.lCC' 358 -1-3.5 1 21 
.YWhV.PI.16l — I 57-31-0.3 ' 30 
Mim.BauktFl.ZOi! 75.4nt-0.fi. 21 
Van BerkelsiFIJflj 110 ■— 2 
Uljenimr IFI.&X..! 

Hu kaTVe- 4 m.Fl.il 
Buhtm-Tecti 
Klsevier tKt. 

BnniiiTi.V. 

KuroCuin TstFI. 

OiatfiAMBdeePl, 

Holackeu iFU&i 

HeitnaHIdadFl.R., __ 

Holland Fund-.. J 137.4) +OJt ] 6.96 
Hm^joveaeiPIZO,^ 63.5 +0.5! 26 



ETnU 
I.H.C. 
KlL.SLiFr.lOth- 
I irt. MullerfPliiAl 
Naardeo I FI. 10).4 
Mat. Sed.lna - rm» 
N'edCredBklFiZOW 


22 ^: 

2flj'+0.3 
120.5}+ 1.3 
41.2—0.3 
52 J) +0.8 
101 ,—0.4 
50 1-0.1 
161.6 + 1.5, __ 

73.Brt| ...fl0.5 

47 1+0.51 ~ 

187 j + 4 1 28 ! 2.9 
226 +0.5! 20! a8 


XedMIdBklFHI 
yecofFLUO)..,.™..' 
Mjvci-ttoleT.CMei 

UL'B.tnWi 

Tan Ommeren....: 
takfajCd ■Ktad?^.., 13S..5 -0.2 
Pbtlii* ' 34.4+0.1' 

Mlinoch VerPi. ItA. ISO —0.6 

Itohreu .PljOi ISe +0;6- 

K.Jitifti FIJAli...., 148.6 +.11 
lbKViiti> n^]i... I- 124.1 +0J2 
llcvai DuldiiFi^X 1Z&.9 +1,7 
.■'lareointrc'a Bnt>| 269 .. 

IVi kin Pit Htafll. i LD4.5 —0.5 
r : ni‘ta cr 1 PI.B? ...| 128-8, + 0 J* 

VVF .179 ! + 3.8 

ViVtnaHjc^iItrt.811 38.7 


24 

16 

15 


3.1 

b.l 

10.5 

9.3 
6.8 
J *- 1 

4.3 
6.0 
1.0 

2.3 

4.2 

3.4 

2.4 
3.6 
6.0 
8J2 
4.8 
2.0 


11.7 

M' 

6.4 

4.9 

6.8 


20 

1« 

14 

25.1: 

10 

45 

17 

»0.o 
38; 
13.> 
SO. 1?! 


2.8 

4.0 

< 2.0 

b.4 

LV 

4.0 

6.9 

».4 

1.4 

6.7 

7.5 

4.8 


MILAN 


April 6 


ffMffiiT 


Alitalia' Pnr — 

A NIC 

AuBonia Fm.—- 
BkstoRi 

Hreda-„„„ 

Biu^d....^. 

CandoaL^...— .... 

UiGA 

Cutdrlnl 

D*| miae^. 

KrUa 

Fiat 

Do. Krir^...;... 

Fiu alder— 

Gynerail — 

I FI Prlr ; 

Invest 8. 1 

lUk+rnenri _ -Mill 

lUlga^. 1 

Itehrtrter 

La Centra le 1 

Marelll Kraole....' 

Mediphanca 

Mmufadort Prir.., 

Ur.ntMiaoo 

Mot La. 

OlivouJ Prir.^... 

Pirelli 1 C „..J 

Pi reUl spa J 

HAS 

Ktpascen tL— .... 

Kumlauua 

a-A.F.F.A 

3.T.BX 

?nta VfacOBa .J 

ape. Oen. Immotr 


800.}+ 19 
674 


+ 19 

F*o 


60 
120 
70 

.166 

9.24 +,+30 UOQ 


‘1,013—3 

1.779+M7 


7.0 

0.3 

2^ 

3.5 


9.690 +91 
2.160+28 . — 

4. 10 J} + 40 U5U 8.8 
599.75’ +11.7BI 60 0.9 
1 900.... I — — 

1J81.+4 IlOO 7.7 
935.5 +0.5 1 100 1.1 
264 1+5 | 40 IS. 4 
43.380. +200, SOO ;11 6 
B.006-5 '130 | - 
W745 + 1 J140 ; — 
lfl.0U!+110:56O I 1.9 
456 )-B I — - 

360 1+7 . i 60 1.7 

7.440 +40 1400 | 5.3 

455 : — - - 

66.4X1.- j 1.200 1.7 

1.160 —35 120 10.4 
434 +5.5 j 33 j 7.7 
850 + 5 I - } - 
b68 +18 70 , 8.0 

1.539 +40 110 i 7.1 
880 +3 60 j 5.7 

74.1.0 +290 600 ) 0.8 

• 69.6 J — | — 

2.585 —6 - 

6,020 + 10 )200 4.0 
' 1.281-17 1160 1.8 
1.416-9 72 I 6.0 

.163.25+2.25! - I 


BRUSSELS/LUXEMBOURG 


April 6 - 


Price 

Fra. 


} D1+. 
+ i«r) P n. 
— Net 


Artrid 14.496 

BBLBq BrsUmb 1,870 

lie kart "IT. ,2.160 

CBUCleBrUtnb.2,210 
C.H.K. Cement ..11.676 

tHudieni.. 1 916 

K.B.K.’y —,2.176 

Klect rotiel J6.050 

Fabrinue Sat 1.970 

(j.H.- ImK^Bm ...Jl,725 
U latest itedi.'4.160 

Hoboken (4,055 

Inlerwm [1 ,690 


Veurttna +..—...15,660 
PbiUu Uevaen....ll.302 
Pieux Frank*— ..[6.720 

Ueneiale. [2.470 

■Soc. Ucn. Bannur(2.860 

aofimi ^....13,240 

Solvay -A .12,630 

Tract ton Elec.. 12.860 


L'.CJX. 


Ln.Mla.il/Ulth .11. 
Virile Muntaeoe- )4. 

Waarai_Ut a. ....... j 

SWITZERLAND® 


...... i2.6 10 

' ,310 
250 
736 


• 1+23 106 1 

: — J 110 
.f .73 

1—26' il50 il6^ 

! .'161 | 7 4 

1 l.iWCI ! „.a 

* + 46 ' — j - 

i— 20 >13U 7.5 
MO '180 4^2 
(+40 7110 I 2.3 
1-10 ' 1201 7.6 
| ! 24c 3.6 

Uiflo zed 0.2 

:* 4.1.1 2.b 

}+50 [ 1W ».l 

j + iao! 

'—5 
1 + 30 
1-40 
-90 
+ 60 
+23 


+40 


7=| 5.b 
2751 4 7 
17=) 0.4 
170; 6.8 
19c !■ 8.9 
lad 6.8 


AUSTRALIA 


April 6 


Auau S 


+■ « 


tcrun Auatreffa ! XO-78 

AdeiakfaiBrinfatMi Cent W*c] tl.14 

Allied Moifl.Ttdtf indn+Sl! 

Aiupoi E\pluratl.To^ — 

Ampot PWmfceum... — 

Awoc. UloermlC— - 

Amoc. Pulp Paj.er 81—.— 

Auas. Cw». Indaotrim.,.— 

A art. Et un-fattoa Tnveet... 

A.N.I 

Auk. Oil A Gao. „.l 

Bln e M«« iud 

Bouipilnville Copper 

Broken Hill ProprteWtiT — 

HH. South .j 

Carliorr Uobed Brewery.. 

D. J. trie. I — 

t»K 1 . — 

Con>. Goktfirid* A ust 

Cun tamer iglj - 

UutcfiK Viottnco.- 

l.'<ntain Acratralta (25 c) 

Dunlop Kntiher tSU — 

KotMiff J 

BiaeisninJjfSlt — 

t LZ. Indintrin 

P. A T. (260X^...„ 

lieu. Ptwperty TniaL— , 

toUln^. — 

Hanuatioy 

Hooker .1 

l.CJ. Australia 

i.A.C. HokUnga 

HU erCopper. 

J emu uas ioduBtrlea— ... 

limes ,U«»w ...J 

UatalB Baptoration } 

Mill Holding...: 

Mjer Bnipwiura ■ 

A ewe ' 

•Vich-Kak internal tonal J 

North Broken Bill J 

Oaktiridge j 

Ult Stwnjb j 

Pioneer Cwmrete..— ^ 

Uecfellt A (.'ramaa ] 

fcL C. alel*(i„ I 

southland Mini an _...( 

blocks A Hold I au« j 

luuOr.tSH. .\Z. 

WaitouB. 


Wunlwi ir»ti« 


11.78 

tat» 

tl-59 

13.05 

;j.h4 

iUW 

:om 

:109 
-.0-13 
si 07 
SI. 18 
r7.06 
;i 55 
t2.1S 
ti.33 

13.90 
:z,40 
11.60 
12.60 
11.52 
11.09 
10.80 
;2.20 

13.40 
10.80 
: i.is 

fO. 13 

11.90 

rLio 

11.72 

tl.O 

10.38 

11.40 
:i.is 
fo .45 

12.45 
t2.*5 

:im 

tJ.68 
tl.u6 
10.70 
tO. 13 
:U3 
S3.30 
10.50 
t0.36 

13.45 
11.63 
11.07 
fl.60 
11J34 


+ 0.01 
- 0.12 r 

! +tm 

-oloi 

ML04 


-0.05! 


+a.ofi 

-0.03 


JOHANNESBURG 

MU 

April 6 

Austin American Cor 
Charter Consolidate, 

1 Cast Drittoateifl .. 

Elsburj; 

Harmony 

Kinross 

Kloof 

Poisietersrost PlaUa. 

, SL Helens ... 

* ! south Vaal 

♦“•“jUold Fields SA .... 

“ a - ni Union Corporation 
| De Beers Deferral 
- 3 - 114 ' Blyvoonntzichr 

East Rand Pry. _ 
Vrcv Scale GoduU 
Presld,-nt Brand 
Prestdi-n? Stw® ..... 

Siilfootcin . — ...... 

w-.-raam ' . ". 

WeM Drlilonicin .... 
Western Hei nes — 
-0il3 , WVstern Deep — ... 

+0J&: 

-0.01! IKDUS1 

! African Hxpke. amt 1 

‘ "Anglo-Amer. Indnstri 

.-3.0& • Anulo-Tramvnal Cndu 
-0.05 ! dissociated Furniture 

■ ------ 1 Harlot* Rand 

[-0.01 1 CN.t investroems 

: I Cumc Finance 

1 +0.02 ! Qe Beers tndnitriai 

i — 0.01 1 Edgars Stares 

1-0.02 ! Ever Ready SA .. .. 

; — j Federal^ voftshcJeai 
I-O.OZIGhHI ,\nll DerclopUh+^. 
J+0 JM | Guard: an Assurance 

Hut-Ms 

LTA 

1+0.05 1 IVetLsoaJ 

j-O.Ofc i UK Bazaars - 

OveftJKHw fnvestmen 
Premier Mllhn® . . 
Pretoria Cuaicar 
Protea Holdings ■ ■ 
Rand Mines Properli. 
Rembrandt Crimp ... 

Spri* Boldinas 

SjVPPT 

Sorec 

SA Breweries 

1 Tiger Oats and Nat 1 

l. 0 | j Unlsec 

!-i.OI 


I'lJ. 

~.r 


•■r 


j-k 


| — 0.B4 
— 0.05 


-0-03 

1-0.02! 


TOKYO? 


SPAIN » 

April 6 


150| 

17=, 

95 


3 so! 8.6 

3=! 4.7 


April & 7 

Price 

Fra. 

+ «■ 

Div. 

4 

XuT. 
. t 


1.240 

+ 15 



HaJK- Hid. .... 



10 

22 

22 

22 

19 

lltlb 

2 d 

6 

n70.9 

3.0 
1-3 
1 8 

3.2 
.3.0 

L 6 

1.0 
3.5 
OJB 

2.3 

'Ciba-Geigy 

1),). Du. Fart.. 
Do. Do. Ret;... 
Credit 5)ui*ae_.„. 
Pfachet- (Criwnw'- 
O'mi.XUgJel.FlO 
Hotlman faKodu 
Inlerfwd B. 

tao-l WijrH/P 2 GD 
.\nUe 

1.223 (+10 
1.200 1+20 
680 1 + 6 
2.675*' +96 
"<20 >+20 

1,220 1 

100,260: + 250 
Z.fafiO |-10 
705*0 :-fl 
3,386 >+20 

Du. Ke*i^....- 

1,743 

5.2u0 

980 

+40 

faVOA 

26 

4.4 



11 


30 c. Into. Flrelll.j lt)3 i'+l 
swlisttlr IK JEO) J .547 !+5 
IBS Bank Corp,! 4I9sf + 6 

Ln.ta.ncolS*1tt.3,190sri 

nimert bur. 1 1.066 J+5 

Zurich Inn...- 19.785 1—25 

14 

15.7 

10 

20 

30 

40 

5.6 

3.6 
19 
3.1 

is.t 

d.O 

COPENHAGEN 




> April B 

Frtca 

Kroner 

+ «r 

Dlv. 

% 

Ud 

HunnelBter A W- 
flan 1 jnflwinahfiL. 

Dan Frorinabuk 
ffart Asiatic Co... 

Wnyintpn lf»n 

For, Bryjapier^ 
Handefabank Cop 
Paplrfatufk 1 For.. 
G. Northern HW. 
Nonl KatMt.—..... 

Olleftbrik — 

I'riratletnk.... 

aiH/li. BereniliM. 

-tiperwi- 

c8S*[— i® 
16 am: —a* 
1513*+ 1 * 
3240 — 5J* 

1»4 | 

377 1-314 
1641® m + L* 

- 54l4 -.ll* 
. 356 +3L* 
,28213'— 8 »* 
147 [-5 
1561®' + 1 , 
»7 :+t a 
' 2711® — B 

12 

10 

13 

13 

12 

11 

10 

12 

12 

12 

11 

11 

12 

i'? 

4.2 

^.0 

1a 

4.8 
to.7 
10.5 

4.9 
<*.2 
8.0 
0.4 

2.9 
a .4 

VIENNA 




• 

..Vpvll 6 

Prkw 

i 

+ wr J Div. 
-|i. 

YU 

Credit and* it 

P*riu»i<eei- 

■snlfcda 

senipeni 

Bleyr Daimler.... 

402 

340 

746 

208 

152 

+ 2 

+ 2 

—2 

la 

12 

48 

"Sid 

t«*U Mnpadt .... 

410 

+ 2 

22 

3.5 

. - 

! " 




.^2A.VBlKr.M)L„ 
AnatamU.KraL' 
Aoea iK-rfifr......... 

AtlasChpcoiKrSS 

172 xr 

163 

137 

.172 

-216 

+3 
+ 6 

Hofurs— 
Oaftto— — 
(JflllUhM*- 

270 
a+t " 
318. 

+a 
+ 1 

+ B 

Kieetrohnr 
Kricaeon JU KiSt 

lBl 

202 

+ 1 



+ 1 
+2 
+ 1 
+5 

+a 

+3 

+2 

-1 

Q/ab/fOs 

Uxadefabanken— 

Manbod 

Deb Domajo.. 
dandrlb 

d.KJ.-B 1 KrhO_ 

ikiwirt HmkiWa 
Caudttfk H’K^O 

126 

Uc8«S 

*20 

k74 

310 

156 

ZQSvH 

ICS 

DdcWmlm 

■Vnly- KrfiCh.. lt _ 

163 

146' 

+ 1 
+4 • 


I’hKB !+ur j Dl*. Kid [.\aiand 

’ Banco Loner Quoad® 
Banco Bilbao ... . 
Banco Atlanuco 1 1.000 

Banco Cenu-j 1 ' 

Banes w (35IM 

Banco Exterior ... — 

Banco General - ... 

Banco Iburico 

Bsnco Granada tl.OW 
Banco Hlspano — 

Induban 

Banco lad Cal. ll.Wfl: 


Banco Occidental 

Banco Popular. ■ — . 
Banco Saounder 15303--- 
Banco Urqwio 11 . 000 * . 
Banco Vizcaya — — . 
Banco Zaragozano 

Banknnlon — 

Banus Anri a tad a 

Altos Bornos - ... 

Babcock Wilcox 

ac 

Druados 

Inmobanif - 

E. I. Araaonesaa ...: 

Espanola Zinc 

EiOi. Rio Tima - 

Fecsa u.oooi 

Kcnosa U.OMi - 

FinanaantD SA 

Flnanzauto Scrriclo® ... 

GaL Prcctadoa 

tiru DO Velazquez (JMI 

Hulroht 

iberducrb ; — 
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Bright U.S. 

meat export 
prospects 


By. John Cherriagton 

- ' DUBLIN. April B. 

M3fc RICHARD LYNC. president 
of the American Meat Institute, 
believes the long-term future for 
the expanded export of meats 
from the U.S. is bright. 

Speaking- at the Irish Live 
stock and Meat Board's sym- 
posium here. he underlined the 
fact that U.S. meat production 
depended on the supply of grain, 
particularly maize, for the pro- 
duction of both pork and beef. 

He was certain that the U.S. 
would be able to grow sufficient 
grain to' expand both meat a%d 
grain exports, subject to tem- 
porary fluctuations due to 
climatic and other factors. 

On the present position. Mr. 
Lyng said that Imports of lean 
beef, principally from Australia, 
were up by 9 per cent, and 
prices bad firmed. But the 
market for finished cattle had 
been • depressed throuch over- 
. supply in recent months. 

This had led U.S. farmers to 
call for various import controls. 
He doubted that these would be 
granted as they would conflict 
with the general policy, which 
favoured expansion of . inter- 
national trade. 

Asked where exports would be 
directed. Mr. Lyng instanced 
Japan, the Far Hast and India, 
with specialised manufactured 
products coming to Europe. 


EEC takes tough line on 
cane sugar price talks 


BY ROBIN REEVES 


LUXEMBOURG, April 6. 


Bigger Brazilian 
maize surplus 


LOKDRINA, April 6. 
BRAZIL'S SURPLUS maize, pro- 
duction this year would be from 
3.5m. to 4m. tonnes, all of which 
could be exported, said the 
Agriculture Minister. Sr. Alysson 
PaulineilL 

During a visit to North 
Parana, Sr. Paulineili said this 
compared with maize exports 
last year of just over lm. tonnes. 
Brazil's current crop was its 
biggest ever, he said, without 
giving any figures. 

Ministry of Agriculture sources 
- recently put the crop at lflm. to 
20ra. toimes, while trade sources 
. In Sao Paulo referred . to an 
export surplus this year of about 
2.5m. tonnes. 

In Boone, Iowa, meanwhile, 
' officers of -the National Corn 
Growers Association, said Brazil 
was on the threshold of becom- 
ing a substantial exporter of 
•maize. 

The officers who toured Brazil 
._ in March, expect this year's ex- 
ports to be around 110m. bushels, 
compared With 50m. last year. 
Given average weather, this 
could’ -jump to 150m. In 1977. 
according to the April issue of 
the NCGA’s monthly corn 
-(maize) letter. 

.Renter 


AGRICULTURAL MINISTERS of 
the Nine to-day agreed on a man- 
date for negotiations with 
African. Caribbean and Pacific 
(ACP> cane sugar suppliers to 
the UJC. market, which will leave 
room for only a small increase 
in their guaranteed minimum 
price. 

Precise details of the Council's 
mandate wore kept secret; 
negotiations are to open in Brus- 
sels later this week and be com- 
pleted by the end of the month. 

It was clear .however, that ACP 
sugar' producers, most of whom' 
used to supply sugar to the U.K. 
udder the Commonwealth Sugar 
Agreement, can expect no special- 
treatment Since last year, 
Britain's sugar market arrange: . 
ments have become an EEC 
responsibility. 

The acute world sugar shortage 
a year ago enabled ACP pro- 
ducers to drive a hard bargain, 
extracting a guaranteed £260 a 
long ton for raw cane sugar 
shipped to Britain during- 1975.- 
Tfais was made up of an EEC 
minimum guarantee of £148 a 


ton, plus a special .premium to 
bring it np to £260, underwrit- 
ten by the British Government 

Now the signs are that -the 
ACP producers will be offered 
a minimum for the 1976-77 
season, starting July 1, no higher 
than the U.K. intervention price 
for raw sugar of £168 a ton. 

This would be at the lower 
end of the new season range of 
Community prices — about £163 
to £192 a ton — which the Lome 
Convention enshrines as the 
parameters of the guaranteed 
price to ACP sugar producers. 


Right of access 

The ACP producers under the 
Lome Convention have right of 
access to the EEC market for up 
to some I -3m. tonnes of raw 
sugar or white equivalent. If 
they fail to deliver for reasons 
other than force majenre, how- 
ever, they- lose the shortfall for 
all time. 

In settling details of the nego- 
tiating mandate. Mr. Fred Peart, 
U.K. Minister of Agriculture, 
obtained Council agreement to 


a cane sugar refining margin of 
five Units of Account . per 100 
kilos — equivalent to around £28 
a ton. 

This has long been a source 
of controversy, given the basic 
conflict of interest between beet 
and cane sugar in a Community 
devoted to equalised competition. 

British officials appeared satis- 
fied that it would enable U.K. 
refiners to compete on equal 
terms with Continental beet fac- 
tories and, combined 'with the 
levy incentive on ' cane sugar 
refined in beet producing plants, 
prevent most raw cane sugar 
needed for the British market 
being attracted to other parts 
of the Community. 

Mr. Peart also successfully 
resisted a proposal which would 
have involved ACP sugar pro- 
ducers paying a storage levy, 
which- would , benefit domestic 
beet growers in the Community. 

The ACP producers will still 
have to contribute to the fund— 
to encourage orderly stocking 
and marketing — but they will 
receive most, if not all, of their 
contribution back. 


Feed price rise forecast 


BY PETER BULLEN 


LIVESTOCK FEED prices will ■ David Curry, In Luxembourg, 
rise by about £6 a ton by mid- writes: The European Parlia- 
May, Mr. Noel Hill, president of meat yesterday knocked a vital 
the Compound Animal Feeding- plank out of the Common Mar- 
stuffs Manufacturers' National ket's plan to dispose of its 
Association forecast yesterday, skimmed milk surplus. It voted 
Most of the increase will be overwhelmingly against a plan, 
due to the EEC's scheme to approved by the Commission 
force feed compounders to use an ° Council, to pay tern- 
surplus skimmed milk powder P 0 ™? premiums for the storage 
in their animal feed* ve 8®table protein stocks— 
CAFMNA's members have been P^an'y soyabeans. TJese 
told that the fairest interprets- 

tihri of the' EEC regulations Sports of US. soyabeans w be 
could be for the increase in costs w 56 r nor ? a * * eve ^ 

to be spread over alt feeds, not 
just on pig and poultry feeds 

in which -most of the milk pow- SLiJSf 

4 a. «q lifcAiu tn hp iicAf? ducts, thus helping, to remove 

der is likely to be used. ^ milk powder “mountain." 

This will add an average of . Parliament’s vote gives Mr. 
£2 & too to the cost of feeds, Pierre Lardinovs, the Agrtcul- 
buf CAFMNA says the Com- turn] commissioner, a severe 
munity scheme has also led to problem. The U.S. threatened 
an increase in the price of other to take action under GATT rules 
protein materials, such as meat against the incorporation plan 
and fishmeal, because of the because of the damage it might 
extra demand for them. This do to their traditional exports 
will add another £2 to feed costs, to Europe. The premium pro- 
The remaining £2 resulted From posal was specifically designed 
the fall In the value of sterling, to overcome U.S. objections to 
Mr. Hill said: “After consul- the incorporation plan, which 
tation with the National Far- has been agreed by the Com- 
mers’ Union. CAFMNA believes munity. 
the equal spreading of the cost Mr. Lardinois must now take 
of protein taxes and skim milk the premium proposal back to 
a I powder incorporation : Is the the Commission and to the 
fairest solution to an inequit- Council. It seems unlikely that 
‘able- - - 


at best, it will not be introduced 
until May. 

Parliament's objection was 
that the 250,000 tonnes was no 
more than 2 per cent of Com- 
munity production and Import of 
protein products. It was point- 
less, Involving “unjustified .ex- 
penditure for no better purpose 
than to reassure third country 
exporters of soyabeans and Com- 
munity producers obliged to 
purchase milk powder.” 

So much effort so many com- 
plications of implementation 
would only achieve a purely 
psychological effect 


Starting date 
for Indonesia 
nickel plant 


Commodity 
prices up 
sharply 


By Our CdoAnodittai Staff 


able-situation.” 


v it can survive without alteration; 


JAKARTA, April 6.. 
INDONESIA'S FIRST nickel ore 
smelting plant in Soroako, South 
Celebes, was expected to start 
production next September. 

The plant now nearing comple- 
tion, is being built by PT Inco 
Indonesia, a subsidiary of 
Canadian International Nickel 
Initial production has been set 
at arcund 16,000 tonnes annually 
and is expected to increase to 
48,000 within the next three 
years - Renter 


A FURTHER fall in thfc value 
of sterling yesterday brought 
sharp increases in the prices of 
base metals, and other com- 
modities' In London markets, 
notably - -cocoa* . ' and . coffee. 
Reuter's commodity * index 
jumped 'to. Hs .highest level 
since May.Ni974. ■ 

On the London Meta] Ex- 
change, copper broke through 
the £800 a tonne barrier for 
the first time since August 
1974. The three months Wire- 
bars quotation traded at £806 
at one -stage, before 'closing 
£30.75 up, at £800, and slipping 
to £797 on the late kerb. 

Cash tin . seared by £8&5 a 
tonne to £3£85„ while cash 
zinc closed £165 a tonne 
higher, at £423, and cash lead 
£15.25 higher at £23 L 

Copper prices -'. opened 
strongly, reflecting the higher 
tread In ' New York and 
encouraged' by the. 69 per 
cent, rise In U.S. car sales 
during late March. Bat- the 
steadier' tone of sterling later 
on, and profit-taking sales, 
slightly eat the earlier gains. 

A rise in the Malaysian tin 
market overnight, with . the 
Straits tin price gaining 
SMI2 to over tMUOB a picul, 
gave London prices a sharp 
boost. In addition to the 
stimulus provided by sterling. 

The upward trend was 
halted by. sales, however, 
believed to' be on behalf of 
the buffer stock of the .Tin 
Agreement, ' and the realisa- 
tion that the Malaysian 
market is close to the Agree- 
ment’s '* celling ” of. $HI,-100, 
when the buffer stock will 
have to sell its surplus hold- 
ings to try to depress prices 
again. . 

In the "soft" (non-metal) 
commodity - markets, cocoa and 
coffee prices advanced to new 
peaks- .encouraged by th'p fall 
in the - value of the pound. 
Both finished near the day’s 
highs, despite a recover?. In die 
value of sterling.;. > 

On the London Bobnsta 
terminal, July coffee gained 
£42.5 a tonne, to a record of 
£1,142.5. In cocoa futures, the 
July position climbed by £33.75 
a tonne, to a new life of con- 
tract high of £85 L5. 

Cocoa’s .rise was also aided 
by reported buying interest 
from manufacturers. This may 
have been linked to reports 
that the Brazil tempo rao cocoa 
crop could be htter and smaller 
than had been predicted pre- 
viously. U.S. cocoa grinding, 
figures, ..to be announced on 
Friday, are expected to show 
a substantial rise." * • * 
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SOME TIME thin -month the-of' total "gloofljk " ■ MOdiara~ hss*> ecO&omic disadvantage off being 
annual ritual and struggle of -con- 'making, methods ; are' proving .To 

serving grass-for -winter .fodder tievsluanle Weapons against the sflyttiat atf much hs-&0 per cent. 

Will start. — :•-••• . weather : :U t . can be -lost in -the - atmosphere 

' Silage maker's - are the' early -: Therejaye $ird£;inig&~ being applied to the 

birds on ordinary farms, (except of attacfc.ooe can .desiccate the crop. 1 -- ■ ' " =_ . 

far specialist crop dehydrators .standing ;crop .with, a chemicalv. In trials, they have f ound lhat 
with their high-temperature- so that it' grast~gp much- iof , its: ap other preservative, ammonium 
driers), because properly ensi led moisture , before .it is. cut; treat, propionate, Is - effective , ^wjuie 
grass can be turned into V high the cut \<Top ."with a - chemical being :mpre pleasant wimnaie 
quality feed without -the aidof preservative^. - .-and : improve and much less yolame. But tt is 
sun, a- drying .wind or artificial' handling -methods' so: that the. pot commercially avAilabie as -a 
means of moisture 'removal. To crop can bte stored more quickly, hay additive ana so they have 
make good hay. however, grass- Desiccation of- grass i'nBritain.fbeen deyalopuig -memods- ot 
must- lose much- of ite- moisture',' Is still the research- Stage, applying^.? ropionlc - acid -wnicn 
so haymakers', wait hopefully Tor C^emi^.^ preservatives nnd ;:the wflj 'reonce- mss. . • *f. _ 

better weather in- Jate "May or - latest ways ofi vWckaging . ; T^his reduced If the. droplet 
June.- . ; , handling "hay in' mg bales- 1 about -size- of; .the , chemical; .-when 

Unfortimately, ■ those romantic \ ton each) are -in commerci^-sprayed. -on 'loathe crop» Js largcr 
hay fields with warm sun. oyer- use on -nmny' farms -4mt- 5tiil..(nsing> vibrajets] 
head and 'sweetsmel ling, softly peed impure nijBnt. so agalJL rpt period. l»tween appliraninnw The 
crackling bay underfoot are a search" continued ' ■' ■Z r - ■" cbentical, baling of;^ t ^5 f ? p, e a 1 °r 

rarity. British weather-in most - - v. . haBdSnsi mto store lx raniiflJSML 

years is Tar ■ from ideal for -mak- a « • .* "?-> ' ; . . - The . .brier " oan 

log fodder worthy- of the quality - AuUIHtGS • •. ^ooventional - maker, ofi> dense, 
of the , nowly-Erovra. nraw? or ■ - j ;; ' v , ^ smalLrectoxguI^hal^ or itcaa 

of suffi clenf -value bs 'animal feed'- . At J th& National- Institute of be a big . baler. The advantage of 
to Justify the cost bf Jnaklng It! Agricultural' r Englneenng^- at. .the Wg bale systeia js tiiat It. 

However years of effort 1 to Sitfoe,. Bedfordshire, partieuiar. aa yes.aiaa-bours.--Oue man, with 
encourage the making of silage attention is 'being given to" im- -suitable'- mechaBlcaii- -aipsi -can 
have shown that tpany iarihers. proving the _ usfc of relatives -quickly -clear a. field 

with perennial dptlmjrih, ^till (preservatives) and to making and stack mi bales In store with* 
prefer to make haS- - » afift dryitig big bales.: . • - out tielp^ ' : 

^This loyally to hay^nridng per- - If hiy^ is. sttfred-' wet (above. Big. bales are- by no mMttf an 
slsts most in the north and west .'abdrit & .peh . cent . moisture uncommon .sight now on B^&sh 
In those parts; an absence o f good content), it will heat and there farms. Their size' and instability 
drying cmdftiOm'can mean that will -be .a * serious . fate in- store has so metises, created 


85 per rent, of the' hay made fir tributed tfirodgbout the.. Hay, investigating the fn a dame a tab of 
that way will not be good enough will, inhibit. ' microbial activity blowing - air through tunnels 
even to' provide a cow with a and reddee losses. * Therefore, built of .these .bales and already 
maintenance ration. let alone the the ^ proper use of additives have some of the ^hswef8. ^ 
nourishment- necessary -to .pre means .'that' hay can . be . at Ored * However,.. sneb drying, you lfl 
duce milk And mouldy hay 'safely with .*. higher mouddre not be .necessary if additives 
leads to rayretie m factions of content aitd. ndod not be. left- In were used in the haymaWng. it 
animals and man. > - - 1 -the field so long: ■ "seems - that a. ' com bmaoon of 

In commercial ttsrths,' the "To ' dale, the commonly, used ^ effectively.; -vreed additives ana 
difference between gobtFand bid additive' is prepionlc acid. This properly made big b?lea. may 
hay can be as machos £12 a Ioh. ls «ffe<Arve.-bat not partimdarly sooo oreroftme the unrelia bih ry 
B'ut-tSe; stdry is no longer onr^lresant R). as^ an ^ ti- has ,-^ bf-^ri&sh^y-making-weatber. 


Eire to seek rnling on sfeeep eiflliargo 


by robin reeve* 


6. 


THE IRISH Government. ip to 
take France to the European; 
Court of Justice ta .test -the 
legality of French' '.national 
restrictions on sheep and lamb 
imports. Ireland 'thopes the 
Court'Wiil find that they are conr 
trary to EEC rules. - /'•/'. 

The "decision was announced- 
here, to-night .by..- Mr. Mark 
Clinton, the Irish Farm Jiinfster*. . 
In a statement to -'the EEC 
Council of . Amrelfuriir MinP 
.sters, .he said, to at > French 
national arrangements for sheep 
meat 4mports-4he frontiers ,i 


opened and'cIOSeil' ^ccordfmR fa systfem-Trom 1978 onwards, war 
— ‘ t - ■ 4t.>r6posed.- -last; year; by .the 


market • contHth?ns — make . . .. . .. 

impossible- for frish producers-to Brussels _ remmlssion. . As 
build ixp a regular trade. . result of- .combined opposi- 
The Minister said he- bad tioii oT France and' the. U.K, 
spent three years trying un- however, it has got nowhere, 
successfully to ^ain. reasonable; 'Britain .ir/against a -common 
access , to the Frendi maAet TIe v,regime_foiv sbeep meBt because, 
had' reluctantly decided to_ W?e of fears that • this will put up 
the .matter-to the European 4supb prices. - to .British > con- 
Court;' “ It^appears to be the somert. Supplies* /would . be 
only to get deceive ^ ^ results," attracted to the - traditionally 
he said. ' s • higher-priced French market and 

Ah’ interim common Jrisgfme such a scheme was also likely to 
for to ther result in greater restrictions on 

blooded ' New'- 2^aland ^imports. 
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COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 




Tire fr«st* tlrewt* In prices on Um 
L oodcin . Mela! Exchange was again 
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3S80 ;+83l — I Tlxnedbarterera fixed a vessel of 15.222 H GCA— Location ea^farm mot Prices: imported prodnee : -Dr an m iW -SpanMb: Vree Markea tolfi 

'SloSZin +12 ! - ' '7" d-w.t. for a voyage Item Antwerp Soft milling wheet-HnntoeraWe I7K7S 138^89: Jaffa: : .'SbaaloUtt WSiB; -Orpin*-. 

.jnuerean + ia — - »■« --it- —+ a~+i Feed -barter — Gloucester £80.45: Hmabet'- cypnor X2MJ0: BWPtaar. - XBM 08. ChSbWb 

ride £88.40. . ornatem— Jamaican: . Caam 'M/lIff' MO- 'momhado. da alt 
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Lfpso&ih Me- ux^o.' March U2J0-lI2^fi. Sales: 

premlunu effective April - f^tto^'order Z5M.88: Smuh African: I^O-LTfi. Crape- imoottada n — {£79asS^29S]£67TJS SS7. 


•355,0 ; + si8 10 at 83 873 dally end April 

noon Kert. Tumovifr 31.D50 tonnes. 

Amalgamated Metal Trading reported — - . 

that In the monilng cash wlrefaars traded Earn ore re lg hi and the currency KTusdon Kerbs: Siandard: mM-Jnne £3.»5. fliree 
a' *780 three months £795. 88 to W to forward standard moral traded np to B? 8 ?; : 

£800. 01. 0!, 03. 8X. Catbodco: three £*.890 in early trading before rasing back fU * 1 three months iSJMti. 3.880. M. _ _ _ 

months 1794. 83.5; 81. Kerbs; Bare: to £3.855 when renewed influential offer- 3 - 9D5 - KertW: Standard: mld-Jone £3.808. levels at mid-morning. Trade sources Units of Account per tonne: Canmea Debctmis 4J78-&28: Jonathans St»„ Dwm’t 4 moot !»(*».„ 

three months £803. 02. ol 800. 01. IB uu 0 t high grade material for May dates lhrp e months *3.800. atirHwted atroag- gains to New York’s wheat— 40.18. rear ntL- (48.10. rest nlli: Seedling XM/iSK (JML50* Pidndl: jCoUes Nlokel no, — 

Afternoon: W! rebars: cash £780. 78. 78. was seen. The price then nicked op to LEAD — 5Pecntaiive and trade demand steady tread on prrrimm night, good Durum wheat— «7J7. nsrX.82.r87J7.ua. Delicious 20 lbs 7X/84 USO-UM. IB It® Free UArkottafKlb 

three months OUS. B& 0S.3. 66. to 01, 02, CJ.OOS helped bv physical demand bur With , stop- tea buying _ poshed Commission House. Interest— primarily «1. Z82JJ Rye— 14.12. IW L21 t44.tt 2.10^20: M lbs Staridfig Delictou*^ tT*. t$mUmm (Marm. 
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INTERESTED IN 


Commodities 


MEET: 


WE NOW HAVE AVAILABLE 


VOLUME III 


OF ALL OUR. 
SPECIAL REPORTS 
PUBLISHED IN 1975 


Complete and return the coupon 
to: 

CON1TCOMMODITY SERVICES 
WORLD TRADE CENTRE 
LONDON El 9AA ENGLAND 
01-438 3132 


Name: 


Address. 


Home Phone 


Bus. Phone 


[ 1 Hedger [ 


] Speculator 
F.T.3 


MOTOR CARS 


To all Ca. Directors, Transport 
Managers and Private Car 'Owners 

ROMANS OF WOKING 


Surrey's Largest Volvo Dealer 
Pay Top Prices For Low Mileage 
Jaguar. Daimler. BMW, Mercedes* 
Rover. Trlnmob, Ferrari, all Sports 
Care and Volvo Estate- and Saloon 
Care. 

TeL Rroahwood (8S867I 2201 


CONTRACT HIRE 


BUSINESS AND 

INVESTMENT 

OPPORTUNITIES 


GENEVA 


Foil Service Is our Business 


and telex 


secretarial 


• Law and taxation. 

• Mailbox, telephone 
- services. - 

• Translations . and 
Services. . 

• Pormatiod. domiciliation and 

administration of Swiss and lareign 
cornea mw- • 

FaH cprtMence and dtacrctloa assured. 

Busln.ess Advisory Services 

3. Rue Flerre-Faiio. UK Geneva 
TeL: *5-45-40. Telmt: 33*43. 


.DAVY 


Lomlatv — Liverpool— Basing* cofce— 
GravcHUd 


PROVIDE A NATIONWIDE 
CONTRACT HIRE SE8V.CE 
AT COMPETITIVE RATES 
ANY MAKE OR MODEL ... 

Quotation from: 


|-^DaTjr Veh i de Contract) liad. 


FLAOE, LONDON Wt 4QW 
TEt, 07-378 4324/5/8 


ART GALLERIES 


ACM XW GALLERIES, 43, Old Bond SL- 
UM. GZ9 6I7S. MASTER DRAWINGS 
AND PRINTS until IS AWfl. Mon.-Fn-. 
9.SO-S.SO-. TW«. until ». 


maklporcugh. 6. Albemarle St-, w.l. 
KOKOSCHKA. Cltvsciuea Nid Lanb- 
scapes. A 90tt> Bn-tMav Trtmie. -lau 
Exhibition In aid . of Save .The 
Children Fima, Alto Graph rex. Ann. 
40p. Student* 20 p HIM- Cat. £Z, . Mon.. 
Fn— lO-S-SO. Sat. 10.12.30. Until 
lO A Mil. 


LCGER GALLERY. 13. Old Bond 
IKtMtlon at OLD MASTER - PAINTINGS. 


Mdn'.-Frf. 9-5.50- 


■EOF CRN GALLERY. JACK SMITH.. New 
Palntlntts. Collaoe*. Drawfasp, SO March. 
28 April. 20. Cork Street. London* W.l 


ROYAL ACADEMY OP ARTS. - ■ The 
MICHELANGELO MADONNA_, ANP 
OTHER TREASURES »N THE PRIVATE 


OTHER TREASURES m THE ----.- - x 
ROOMS. Until 31 Jt Ort. whhj TO-8 
(Cloxed Toesdavu. Sund. 2-6. Adtd- 40a 


KAPLAN GALLERY, a. CorfcSt. WJjA" 
Exhibition of PalirtlnOi bp EDMOND 


Carte S*_' W-1- An 


PETl¥jCkN, 1 gM ~1MS- • MoiL -'tfl ;Fii 
10-6. Sat. 10-1. 0MI7MM. 


ROONEY BROOKE GALLERY. 2®«. ?JTE"C 
ton Reed. SJWJi- EKhlhlUorr ol (Hamid 
Carewt*. Woetdaw 10.00 6J0. 


COUtAGHI’5. 1*. O-d Bt»nd_ SU-.W-I . 
01.491 7408. PERSIAN AND MUGHAL 

art until 20 May. Mon^Fri. 9.30-Cft! 
Sets. l«M.- - 


CONCERTS 


THOU iLOUTl Concert peri,, wrcerm. 


St- fo+h'e. Smith So. Frida*. April 9. 
7 ML £2 AO.. El .50. £r.OO tnpm Basfl 
Ddtfglat ILL, 01-722 7142 OT <t door 
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Sterling's depreciation and limit op wdinsJ— sr.40. rest nil (37.48, rest nil). . Beauty : 8.08. Paa»»--Sou» . Afrtcaft: 3monih«L.__ 
trading in New York underpinned the Levies' tor flours: Wheat ar mixed wheat Cartons -WflUataT Ban Chretien 4J0, Dn C<Mt> (mII_ 
■* •" and ry*— 68.00 I6SJ0); Rye— 73 (73.83). PacWlanhs TAJ, Beure Boac . X4M.58, i uodUm 


continued steadier trend in the afternoon. 
Arabicas dosed the day dalL 3D0 to 908 
prims m>. 


Morning: cub £228. three months £230 
■o 38- Kerb: three months £335.3. 33. May 
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cases Beam Hardy 4.80: Vloorlam -40 Bh Wtdtrnm l-io. si 

WRIfitiH’ Ann OmH m i i HLS lNllni- J3na,U.Mr lonm f 


WBUajns' Bon ChretteQ 4JW5JJ0*. ltaUan^Jaao OralMw f -^25 - 
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URDDH DAILY WCBJraw Ut^ SS. ^ 
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NSW YORK. AW& fl. 

- ^oc*»-3<31i8na. spot «J fmi^Bahi»apot 
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(87.88), . S«r; : 8SJ3S, Dec. I 83.08.. .March 
8X-8S, May CMS, Jtdy nnqnoted. : Sales: 
LH7. 

:c«ee—r-tr- Contracts- May IlfcW bid 


. — „ _ ... — „„„ . u ....... - Rohusta terminal traded np to £42 per levy, plus May, June and July preminau, ftolt— OWHC 120-3.90; Jaffa: 2-20-2.75. DokL-^^.Tnjy Q»- * ' Jni^mTii KM 

Cathodes: three £3.890 in early trading before easing back ™ tfl a -®3- three mooths £3-303. 3.890. M. tonne higher than prevloas night's closing with previous to 1 bracketsi. Ratos tn Apolas— Booth African: per 40 ftu OoMeo' Xwad Oaih 4HSJ8|Bin •_ cr?,+L> -e ^o . 
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+ 42.0 T 155- 1985 
+ 40D 1188-1145 
+400.(171-1155 
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5SS? a? B £W^^ TO aftOTO«»^^L It iw-l’lSS i+« 0 1'in' nX 

Turnover 13.025 W. ^1^^1.1821+44.0 1189-1188 ^ ^ Wudwh-POT «KKmd 

Sales: 3.424 f 3.328' lots of E tonnes. Moor 098. CanWh .... .. 

CJ cema pcr -Lettoca-Per U roflnd 0J». Hnshrams— 
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M1L33): Unwashed Arabicas Santos Four expectations of a firmer Chicago,, report* 


Devon 9 .5S-9.80. 




□ally average 1UZ8 (119 14>. 

„ . , _ . « ARABIC* CONTRACT (in order, buyer. 

t'rm. Hc*i| — 1 . — I _*07.s_ . seller, business, safest— April 130.00, — , 

Morning: «g*» £43L three ammthm BtSB, *dl» June U0.0B-143.00, 13I.S. 4: Aug. 
M.5. MT5 bA 34. 35. 34. 33-5. 33. 20 5, 130JO.I4fljB0„ nD; Oo. 137.80-141 00. 
Kerb: three mooha I433J. 34. 35. After- -■ nUs Dec. 130.08-140.00. -. (til: Feb. 
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Aim WUM WL2AW1A0AT 
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Uarab ^.1178.53-78 lb 178.75-78 
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1881-171* 
182-00-179*' 
1611-178* 
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Grains 
Barter fi&L, 

^famo r-acne^^CTCUB 

DUNOEV— QtflBt. Prices c. and f. UJC Princh ao. A Am 
fre Aprfl-May shiptnent: BWC EW9. BWD d-A. follow 
088. Tbsra; BTB-. £289. BTC.EIM. BTD ffheft/ 

£190, r ' • .' NrilBW 

Calcutta gaod* stoady. OnoaUooS c. and NojtHard Wtnterifiaa J L, — 
L U K- far April sMmncnt: lffer 40-tn. AjwwBtotf +q. 1 1 
17.71 n * E £6.04 per 108 yards. May Bagdan JUUing__Ju73 ~ 
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uriarwgJnly 


... , , _ physical market. Fair (merest thrown- LOinw m . Stee d *. Bangladett ' White UuBsndnvaiem Icj. 

SILVER was flxed 4p an oimos higher ^ dJ7- r ip«iny quietly steady. Lewis Aug P7AI mHH JHM8im m 8* “c* 1 grade Aprlf-Uay £204.80, .t*D” grade d"iu,tes July lan+^B 

- - - “ a. April-May £198 ML A hmg ton. Cotton 'A'^ndez T 
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*7^ Prire of 180 cent, a «lo .borer, April,. 

spot 413.7c. np . 5jci three-tncDth 4UL1 <l. 
up 5.2c'. stz-nuunh 4235c. up 4.8c: and 
12 -month 439.5c. up 4Ac. Slfesar .opened 
at 223-3S4P f4l Si-41 34c) and closed « 

SH£4fi.8p (41BMlSiC). 
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effective April 2. lo Units at Account pot dear ox 351 kUoa 443»-per WIk 18-304 Llpvaa. .MyiagMoa 
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REPORT 


Widespread advance in equities during Budget speech 

Index rises 7.1 to 411 . 8 , mostly on after-hours’ mark-up 


#, V 


Account Dealing Dates 
Option 

■' ‘First Declare- Last Account 
Dealings (ions . Dealings Day 


company statements. Rises in Royal Exchange, with preliminary better at a 1S7B- peak, of 40&P- 356p. Hawker followed with a rise Robber, ahead of to-morrows' 
FT-quoted equities outnumbered results due to-day. hardened a Elsewhere in Chemicals, Blagden of 8 to 434p, Vickers gained 6 to results, lost 4 to HQp. 

rails by just over 3=lo-l. . . . penny to 217p. and Nbakes moved up . 5 to I13p, 182p and Tube Investments 4 to ' „ . • 

_ ■ ... . ■ . while Hickson and- Welch, 363p, 372pi -Other features in the sector ' Among Motors and Distributors, 

The unsatisfactory early per- ■ ****?” ^ ^ J add Fisons, 392p, piit im 6 and 7 Included ML Holdings which, on- tw rose 6 more to 234p for a 



1 Mew dmc " dealings no tak* plan 

from 9 JO un. two badness days earlier. — .. u..* 

■ . . „ . ,i . . pending Budget speech, but the 

Quietly firm for most of the day, shorts fluctuated in a light trade , 
leading equities were marked before returning to their opening , 
higher on a broad front towards lpvefs generally * easier, while 
the end of Mr.» Healey s Budget me di UD i and longs eventually 
speech as jobbers reacted torour-. averted to overnight list prices. 


ably towards its content. Prices 


after having been I lower. 


were quoted on wider than usual DeaIinss in Gilt-edged ceased at 


spreads in order to deter business 
of_any size until the Chancellor's 
proposals were fully absorbed. 
Up 3.0 at 1 p.m.. Ihe FT 30-share 


S.30 by general agreement. 


Penrad 10 per cent. Convertible 
. Preference made Its debut among 

index had reacted to show a gam re eonUy-issued Fixed Interest 
of only 1.8 two hours later but st0C k S ; carrying warrants to 
was Anally i.l up on prices taken Ascribe for Ordinary shares, the 
from jobbers offices, up to about slock clckse d at f p premium. 

.1.30 p.m. Breweries and Tobaccos 

were prominent ia the late rise with trade eartaiied by the 
t»n satisfaction that the duty imminence or the Budget pro- 
increases were not greater, while posals, the investment currency 
Electricals were also well to the premium edged firmer following 
fore on the halving of the 25 per Q, e fresh reaction ia sterling 
cent. VAT rate. before drifting back to close l “house" afose improved further 

. The FT-Actuaries All-Share “S2TJ2?:- 

index, calculated too early to 
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jadaBtrtal OrdiMiy--, 
'■VMSObLMt. WeM £——■ 

benlBgand % (falQ(a)| 
F/S Kuiii (neti (a) tR.~( 

pnQsp muff* 

gqntty turnover £m 

two-day -gain of 14J. Britfefa l Emdtv twn»u» mmi~! 
Leyland shrugged aside stews, that 
the launch of the new Rover has 
been delayed, improving 2J to" 
results put 35p. Alexanders eased i to 5p on ' 

_ . . up 6 more to U8p, the trading loss, 

while G. M. Firth advanced a.fiuv . .. - 

■ The halving of the 25 per cent, ther 3.. to SSp and J. Savme Newspapers attra rt ed a^eapon 
VAT rate brought .“after-hours " Gorton a similar amount to 4 ip. being aLJSLi S2'- 

cheer to the electrical consumer Mirroring major eapmion ^centlyand Assodated 4 

goods manufacturers and retailers Plans, Edgar Allen Balfour put on 9, to> IKp, ■«« lOflp, _ 

and also to television rental issues. 21 to 774p but Tumff were un- Thomson picked up 4jto ZaOp. 


Electricals good -late 


>id 

vastly unproved 
Charles. Gifford 


■jggn while Hoover “A" were profits warning and Penrad lost 2 

lifted ID to 345?. CWt Radio- » *t MW-jeak 

Wrf^fT6Sb^nro^d ld hout , 6 Bcesto® Foundry, beStedly . Reflecting its overseas earning.!' 

Win reflecting the annual loss and de» potential rather more than the* 
SSmbmm J r£K£ 70 p, both P re5siQ S statement, feU 3 to ; 16p. comets o£tbe 
put on 3. Lee Refrigeration, with Among firth Foods, Tate‘ and BntMl . ^ advanced. 
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Oort. Sees— ; 65 J1 
.130/1176) 
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381.6 1 o4a.n ! 4y.4 

i6;L76. { lUisrtt . 
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Txlalt. .. ,. . 

:-dav Ae'r'ati 
Glit'.Klsr.C 

Industrials...! 

dperuuuire. * 
ToisJ« : 


i aw Pfetrolenm _ advanced' 

preliminary results expected next Lyfe improved 6 to* sSp Mid falling IS u-63p on the at £12J blute unc 

Wednesday, ro» 6 to^P. GEC Aisodateti Dalriei put on 7*to ^ wHo sUtement priced shares “Sal 

closed 3 to the good at TC3 p and z l8p . Rowotree MacWntosb, ahead ?[ Jh® ^Eii^SnSLl arS'^TT - ^ 

EMI ended -similarly higher at 0 f to-morrow’s preUrainary state- *«tre. ' Following the ten trend of 

25Sp. ■ meiiL hardened 2 more to 214p highest, nsfag to 41^p, WhUe mnfors. Courtanlds 

for a two-day rise of 12- In Wtramar recovered ^ more ^to finished 


to the good at 123 
Financials were f 


sr* .S 5 S-A.W “ts srss - ft.gjsg 

— - ... „ , - - Stores joined In the general up- < linprTri ari«‘t^ Kwik Save Discount 16 ®P O* 1 Exploration a -Uka j n Textiles. Allied found trend in Golds and 

\ esterday s SE conversion factor Arthur Gnlnnras improved S to turn Audiotrouics featured with ^^f.S^more lo llio Mow- amount to 64p. Tmtnination of^ '^moxlatMp up 3. while similar 
cootain all but the more im- ™ 0.6887 ««»)■ "Bg J!!*/5g l S « ™ ?^ e VA J ZTr^ctSnX VIS 8S£a the merger, nego^onsca^ u, Hn^i n*ggr£»J* 

porta ot late price movements, was 1*^^ ” 


up 1J2 per cent at 167.11. with 
the Breweries and Tobaccos sub 


to 226.51 respectively, while the 


Banks mixed The price increase of 32p on a similarly .to llfp and 92 d respec- 

sectrons showfiuc cains of 25 per After Monday’s good gains, tbe .bottle of spirits wu also less than tively. A. Goldberg revived with ICH advance 
cent til 158 87 and 2'* °tjer cent big four Banks fluctuated narrowly expected and Distillery shares von- a rise of 10 to 52p- on small buying 
-cent, to ldkvt ana per cent. a * |nd lheir overnight • levels, tlired forward late. Distillers 

Dealers were reluc ta nt to quote closed 3 dearer at 148p. while 


30p. 


17p. Selection Trust put 

- Tobacco leaders reacted favour- and De Beers hardi 
Activity stayed at a low ebb Irtju/ to the Budget A couple of Among Ce 


STInoTrinQlc i.rniin aainnri •» & nt>r ueaJers were reiuciani 10 quote '■'“’'.'I » 

in Jsiw p o 0 ^ prices “ after-hours and Uoyds Teacher (DistiUers) recovered ahead of to-day's preliminary 

cenL, io zai-.ro. and ^,3^, ended 2 )over at f ro m a 1976 low of *” J “ 


Golds were firm helped by the 
rally in the bullion price leaving 
Gilt-edged as the only dud 
section, the latter reflecting Scotland were 
worries that MLR may soon be 279p' on the 


223p and 278p respectively but 3 better on 
National Westminster were that Arthur Bell put on 2 to 152p. 
much dearer at MBp Bank of; Although loobine firmcr * the 

“ tisfactoij pre * le Buildinss wcrc - ener 


a rise oi iu 10 ozp-on soiau du»ui. . .. — atwy ro me duusei. ““ r I 7 Among me Ue 

in a thin market, while W- H. ^SSter^onHmied Properties* aUbougb the todem pence firmer fmtiaDy, Bats Corona tic 

Smith “A" improved 8 to 35Sp trial lMde^ ^»-ater ^Onuep edged fQrward ^ j me with the i mprt , Te d further late to close / _ d „ ed 5 j^gher at 

ahead of to-day's preliminary to cSd?b£her se Qeral trend. Land . Senptttaii fearer on balance at 375p. Imps , hp fresh s ?rengib 

aunt were on the i re^to a^clowd / b^ner t on 4 w 174p a nd M^C 3 to only a sh ade better at 70iP 

ssassas a 


worries inai jilk may soon ue -iap un tne sausiaciory pre- a n v anrt -Unnoed AP 

raised as a move to ease the liminary Hire Purchases cS« «re SSred *4 to I9lp. 


20Sp to end results. • Status Disebuut 
balance at 213p. noteworthy for a gain 
Among the leaders, 

Spencer and British Home Stores “J hardened a penny. 

put on 3 apiece at 97p and 373p of °n on Wall take-over talk persisted in Kc«h n . - f'rtlAc 

respectively. Mail Orders con- t °^S^' s P D a jSteted ?r«5* Henderson, whi^ movrt -Respite for Golds 


the fresh strength 
price. Despite thi 
the Union Miutere 
ganyika Conccssic 
at 154 p. 

Australian issue 


FC Finance hardened 2 to 42p 
ahead of to-day’s results. 


while ML Meyer. 74p, and MP 
Kent. 31p. put on 3 


recent pressure on sterling. 

. Official’ markings were low , , - .. „ 

again at 7.171 and dealing during Insurances had a quiet day's °i 

official trading hours was mostly trade and closed firmer for choice. lp * 3011 Shar Pe and Fisher. 3lp. 
in only small lots with price Slill drawing strength from favour. Standing at around 40 lp at tbe 

movements of note usually able Press comment. C E. Healh 1 “ house " close. ICI improved 
centred on recent or forthcoming firmed 5 more to 335p. Guardian sharply after hours to close 7 


sofidated Monday’s gowT gains stre .^, ahead T’more V to a 1976 peak of * R £ - hares made a brighter generally lo wer • 

52S: encouraged by the .rally SSEftSSE 

sned 8 moi 
- speculate 
le disposal < 
substantial shareholdln, 


76. news of tiie welfare insurance _ h nwinn encouraged by the rally ""I"™" 
bid approach came weU after ^ pxEb which cloned prw^ day’s to» 

hours. United Real Property gained ^ anls up at ^12353 per ounce, at SOOp after S50p. 
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+ X.7 

1 

! 1179 ; 

6:29 

13.12 l 

! 13.10 

1 

22 

Textiles (23) 

**'( 

169.29 

,+.0i* 

. 13.04 

6.54 

10.12 | 

| d-47 

23 

Tobaccos (3) 

. 1 

226.5 1 

La.a 

1 19.23" 

6.26 

; 7.92 | 

• 7.92 

24 

Toys and Games (6) ... 


| 71.44 

+0.9 

1 a 

19.09 . 

6.20 

' 7.30 

7.30 


OTHER GROUPS (96) . 


223.64 ^ 

Lo.B 



: . , 


25 

Chemicals (26! 



1 

. 11.62 

4.32 

11.90 ! 

11.90 

26 

Office Equipment i9! ... 

... 

| 94.94 ' 

1 

+2.5 

13.56 

8.44 

■ 1 1.23 

1 

1123 

27 

Shipping (12! ... . ... 

... 

376.42 

Lo.7- 

19.04 

6.60 

6.72 : 

-6.46 

23 

Miscellaneous (49T 

1 

167.76 


13.90 

6.35 

10.60 

1029 


i26;5n (2/1 1 . rt/6m\ ijfrlflb) 
39.06 60.17 51.19 136.70; 19.96 
• - <asfo) I fit u i It LS/iz/W) 

95.16 134^9 121.53 177.41 • 49.65 
: <S/4> | <2/r> /27/4/TSi 1 (6/1.75) 

79.20 141.98 121.87 1 227.78 , 38.39 
: (LU3> ■ 12/11 <21/4/121 : (S/1761 
89.71 ieO.lS lM.iai 857-41 ! 48.85 
• ‘ (103) ' «.!> (19/6/72) 't 12/ 12/74) 

180.79 179.08 182.56 182.41 127.84 184.94163.38 263.22 , 63.92 

.-■II (26/31-; rerli ; (4,6/72) ai/18/741 

81.64 | 79.56 80J7 . 81.62 ’ 43.04 85.05' 70.05 170.59 : 19.91 

'• I •) J (16/3) l ffi/li (16/1/69) '.®n.-76) 

181.45 '148.90 150.26 151.81 18a22 162.24' 148.76 226.08 ; 61.41 
I t • (4/3) | (22 15) <16/8/721 .<13/12/7*1 

155.12 : 153.14 154.97 156.80 131.79 178.43 132.74.281.87 69.47 
I I ■ (2/£j | (22/3) /28/1 1 /72)‘(13/ 12/74) 

177.71 176.09 177.56 179J9 140.35 186.89 176.71 257.40 ; 78.81 
• - | I l r <15tf> 1 (2&I) V13/7/J2J tU/12/74) 

186.11 182.25 187.78 190.93 121.14 211.26 182.28 329.99 I 54.87 
I .. (8/3t [ i2/4) -:(I2/I2it?i <19/7/741 

167.65 165.67 16629 166,72 127.98 174.03:168.69 211.65 .59.78 
l . (4/2) i 00/2) ( 1/6.72) '(11/12/74) 

1 .frtjto 

kjbwm> 

55.08 
(6/1/73) 
43.46- 
(6/1/73) 
52.63 
(8/1/76) 
■62.66 


1137.74 135.51 136.30 138-23 125.31 160.06 155-51; 23o.ua 

} . (12/1) : (8<4) Jflr/8//2) 

|177J7 178.73 177.94 179.50 131.31 184414 163.471 250.29 

. -| I (IU3) . <2/l< Ilis/I/R) 

1106^2 ,104.18 105.54 106.44 86.31 112.50 104.18 135.69 

' .1 v (26® • (2/4) l/86rt/72i 

1125.84 123.48 134.51 125.86 103.65 136.24 122.56 204.39 

1 - .. • • (Z/2i ^22/3) [16/6/72/ 

167.71 164.86 165.82 16&27 122.93 383.19 164.86 253.72 


, (30/11 i 4C/4) (11/9/®; uli/ 12/74: 

{221,63 215.67 217.46 220.22 178.12 236^12211.56 339.16 ' 94.34 
i ' I . : 1P/2) ' «5/3i . <2/8^2. kI3/8«B)- 

70.79 69.78 70.73 ; 71.17 38.38 71.82 59.13 135.72 f 20AE ' 

' I. . i. (30/5< Oil -flfrrl'TO) I i&l/75t 

221.85 L 18.44 219.22 ^220.63 jl44.62 226.72 199.45 226.72 ^ 71.20 

i l I l 1 (12/0) < 16/ 1 ) (13.3,16) 1(1/12/74) 

92.64 90.71 ' 92.02 | 9L88 93.35 . 97.63 86.09 246.06 I 45.34 

1 I i21/Ii i .2,1 1 1 1 11.70 1 fflfl/Tb/ 

575.50 '369.77 577.41 379.61 ,561.32 432.64356^2 517.00 ! 90.80 
ill:. iM/1) , / 19,oi (ilLZjTS, ^M,^/62) 
166.66 163.41 166.18 167.05 1121.78 172.73156.79 258,83 1 60.39 
■ I I ijO/L) iZ.'h i2S./7B> i (6 1/75) 


29 

INDUSTRL\L GROUP (436) 

^161.32 1 + 1.4 

| 13.74. 

5.46 

j 10.70 

, 10.65 

|169.L0 166.19 157.84 159.06 

.117.32 164.06 162.00 220.17 ; 69.01 

1 . fX/h l 'i'll j «W,7a (13/121741 

50 

OILS (4) 

|363.46 +2.0 

13.72 

4.52 

i &2S 

j 7.78 

|3 56.44 350.39 351.85 j331.88 

191.36 '363.46j331.34, 451.66 . 8723 

; <Wi«i ! (IS;2, ifTS, S'*, (29^/62, 

3l" 

500 SHARE INDEX 

1178.10 j+1.6 

1 1 

13.74 

8.32 

| 10.25 

10.08 

J173.51 172.33 175.98 1 173. 12 

: 124.01 

179.18'167.S1 227.95, 6329 
HUM l f?/!i .. 16/6/72, rfU/lS.^, 


38 

FINANCIAL GROUP (100) 

136.77 .+0.1 

- | 

6.29 • - ; - 

136.57 133.39 

53 

Banks (6) 

159.23' — 

19.20 , 

S.S1 . 8.01 : 8.01 

159.29 154.61 

34 

Discount Houses (10! 

153.29 - 

— ; 

7.92 ’ — ! - . 

155.29 154.98 

SS 

Hire Purchase (5) 

120.42 -02 

- 

5.23 - | - 

120.19 ( 116.44 ! 

36 

Insurance (Life) (9! ... 

125.49 .—0.1 


5.66 r- , — 

125. 60. 122.71 

37 

Insurance (Composite) (7) ... 

11126 - 

. — 

6.21 ; - ! - 

111.80 109.6*1 

1 

38 

Insurance Brokers (91... ' ... 

247. 17 ; + 02 

: 8.67 1 

5.77, 1725 17.08 

244.94,237.10 

i 

39 

Merchant Banks (17) 

81.11 1 + 0.3 

i _ ' 

i . . i 

6.80 j - 1 - 

80.84 80.27 

40 

Property (31) 

165.15 +0.6 

j 3.09 

3.02 ! 57.05 : 57.97 

168.12 157.11 

41 

Miscellaneous (6) 

78.97 1 - 

’ 16.05 j 

7.11 j 9.46! 9.46 

78.97 78.10 


136.57 133.391154.48,135.46 118.60 153.46 133.39 241.41, 66.88 


80.61 

159.20 


78.70 


(30/1, : 11,4/72) 713/12,74, 

131.58 192.16 152.93 288.32! 62.44 
729/11 • , 19, '3 1 (20,7/72) !( 12/1^74, 
152.46:186.53 152.20 295. 13 81.40 
i Oil) ,1/4/ (2/7/781 cW/12/7*» 

110.79 132.10 104.50 435.72 > 38.83 
•K/^ (2/1. ■ (»,b,78) KlU 1274, 

97.47 129.46119.06' 194.46 [ 44.B8 
I ,30/1) • <22/5 ■ (16/0/78) I fi/LTti', 
90.21 110.75105.32 166,75; 43.96 
*'30/1. ' A.|4 -ei/4.72> !()3/12/74i 
161^8 247. 17 2 18.26: 262.37 j 65.86 
. 16/4) j (5/1) .{12/127Z)klB,l2|74, 
86.90 ! 95.83r 00.27 278.57J 31.21 
; : (27/1)1 ,8/4 1 I ( 1/5/72) “1 (7/1/75, 

162.60 ,180^2 ' 194 JT157.il. 357.40' 56.01 
<30/1/ J ,2,4, |C9/l)/73) teV4/ra> 
78.961 66.871 91.90 78.10 303.13 ^33^8 
I I (3/2) I <2/4) >08,5/72, 1(17/12/74, 


81.881 


42 Investment Trusts (50) 


167.70 i+o.2 


3.28 1 4.60, 31.78' 31.76 B167J3 '155.54 ,157J9 156.81 [136>M ; 184.55, 135.54 245.79 ) 71.63 

1 I I I l I I.l (30/1) | ,2/4, (25/4.72) .[(13/13/7) 


- ALL-SHARE INDEX (650) 


1257.11 ,+ 1.2 : — 


0.28 f — 


r 65.10 162.07 1163.62 J 164^61 U32.7B /172.64 160.62 22& 19 J 82.92 
, I I I I (30/1) I C/1, - fl/6.73) (12)12-74, 



COMMODITY GROUPS 
(Mot included in 500 or 
All-Share indices ) 


, 

r 



44 

Rubbers (9) 

464.35 . - 

13.80 

7.24 . 11.12 

11.09 

464.35 

45 

Teas (Si ... 

126.95 1+0.3 

; 32.67 

9.19 : 4.15 

4.01 

128.67 

46 

Coppers (3> 

185.99 +3.9 

. 55.14" 

9.24 ! 3.88 

LOB 

178.95 

47 

Mining Finance (11) 

95.57 j+2.0 

• 12.07 

5.14 : 9.36 

9.58 

94.65 

48 

Tins (S> 

106.28 + 0.2 

r ii.«i 

8.30 , 12.77 

12.10 

106.08 

49 

Overseas Traders (13! 

238.0) j+ 1.8 

} 14.07 

*.34 j 9.32 

! 

9.50 

234.23 


•I I ! ! ' j .1 

; .j . t ' 

5 '464.62 *469.93 ,495.62 |47Z.2Q, 404.67 555.37 ! 84.68 
| ,30,oi ) (14/1) i(25/7r 73). 
128.27.128.52 129.47 83.08,129.47.117.89 129^471 69.72 
i , I (31/31 J ,70, i31')/76> -11T/1CH74. 

186.31 J 192.29 '19*20 1413.98 301.47 176-9S- 567.78 94.08 
I ! | (7/1) I jo, 4, (13/7/731 1(29/4/62) 

93.65 I 94.90 .96.57 106.14 1 119.77 86.18 175.90 1 66^1. 

| _ ! (7/l> I ,3tfi 422,4,98) 1(30(9/74) 

105.69 llOMZ 101.94 ! 90.49 :106.2Ej 86.09' 125.43 I 54.83 
■; i I (6/4) I ,9/2) :fl2l! “ ‘ “ 

: 'an mIuimii 


f 


| (6/4) tf/2i :(12il/!3) S27/6/71) 
1 ,238.88 l 229.55 252.23 ! ‘97.37 
‘ (12g| 1 t2)Li *20&JG> I (S(l/75) 














Titewbiy, April 6 

TJnuiUy 

April 

Friday 

April 

2 



TaKriur Monday 

Friday 

Tear 

ISro 1 Crimyllation 

• j FIXED INTEREST 





Mart-5 
. 26 





”oi) .. 

•29 

(appnn.i 

! £xiw ' Hiph ■ 1 ton 


>o. | * 



Hi 



r ( 

t Consols. 21% yield 

. ! 14.10 

14.09 

14.17 

14.07 

13.96 

13.86 

■ 13.95 

13.94 

14.30 

- \ - 1 - 

• 2 - • 20-yr. Govt- Stocks (6) 

49.28 : :13.20 

49.30 

49.20 

49.55 

49.88 

50.05 

49.68 

49.70 

50.14 

53.45i 47.66 115.42 38.27 

fflWI ; C/I) -Vi 1/9,63) ;'(3fI/TCi 

3 20-yr. Red. Deb. & Loans (15) 

49.35 i : 14.96 

49.34 

49.27 

49.34 

49.46 

49.53 

49.50 

49.48 

49.93 

51.48, 46.68: 113.43 1 37.01 

1 



* 



46.81 


f4® ' (2/1) (2S/IC/G3) (2/1/ 7b) 

"4 Investment Trust Prefs. (IS) 

47.85 1 14.46 

47.85 

48.02 

48.48 

48.76 

48.76 

48.76 

45.05 

5L23i 46.50 H4.41 34.46 

1 12(2) 1 (2/1) Jl3r9i6Sf <4/12.74, 

s Conil. and Indl. Prefs. (20) ... 

65.85 ' 14.48 

65.81 

66.38 

67.12 

67.61 

67.79 

67.85 

68.07 

64.88 

71.971 62.76 1 14.93 ' 47.67 

,2/2, 1 ,81, 'I7.-10.-8J1 ,6/ 1/161 


S«tl0fl « Crmip ■ D “J* 

'Ovimri Trader. 31.T2-74 

EDHinwniW (Hea«») 31,1271 

Eng/iwcri in (Cpoerri) A/UAl 

-^W1n» Mitd Sfllrlt* I*.* 1 ™ 

vToy* and Camas 1S LW 

ORtcc Swlpmew »A.T9. 

Induftrlal , Craua 

HI*eriIaM«HS Financial 31/Lrt5 


■lit Vl|H 
1M.M 
15134 
UJ4* 
1(4.75 

135.73 

162.74 
US 30 
12S86 


Section vr Cranp 
Food ManufKiurim 
Food Retailing 
Insurance Broker* 
Minina Finance 
All Other 


Base Oata 
W12/W 
27/12/67 
29/12' 67 
2923/67 
10/4(62 


■an value 
114.13 
11423 
96.67 - 
1«M 
10080 


I Redemptlati yisM. -FT-ActaariM Indices era 1 
calculated by Extel Csnanuialcatlnaa Limited (a i 


member af (be Exchange Telegraph Cr*pp) ee H 
IBM 370 eumgeter. 

A list of tbe caasltnaats ot tb« FT-Acroartes 
Share Indtces <* new available from uie Publisbera. 
tbe Financial Time*. Bracfna Heat. Cejnsn street, 
L«»d« n, EC4P 4BY, price 13«. By pest 20B. 

CONSTITUENT CHANGE; Alliance Aldera (Pack, 
agkts and Paper) has been replaced by . Morgan 
Grampian (Newspapers. Publishing). 


orerame ,he — ", ,v«le™ » 

and although 133p on further c- 
follow-through the- “ rights " issui 


apiece, bat ments - Frecmexu (LondoaJ closing a} ^P- JmS** more 

apiece, bat 2 at - 1Wp for a tW0Klay risc Cpmp^ sb^^enedS meje at ?UMJi20 ^ WUItKls . - — , ---- — . 

their own late and none more The halving of the 23 per c^t shadebetter at I7n- the price of® fresh £ al J * n 

than GKN. which closed 10 up at VAT rate and -lifting', of HP ESS 2? Dar prem Si?? 0 

restricted on motor caravans 9* Mown in yesteroars issue ^ere was little 

caused late rises of 5§ and 3 res- was ^correct ■ -from the US. market later m ring W€re um j 

pectively in Caravans Inter- Among firm Overseas Traders, t ? e the tS^s sh ^ p i " cr « as ® ^ 1 

national, 44p, and . Thomson Lonrhondlied further in a short *Vh/*rSf Mines Intel aahDUErh C °PP er 

T-XJne, 421P. while Leisure Cara- market to dose 6 higher at Olp, ,®2 ld few pence up on ■ 

vans hardened a penny to 80p. -/to- 93- ... • rallied 2.9 to 143, -• their commodity I 

Thomas French, improved 3 to a . F ' Rises in- tbe heavyweight issues were' outstanding 

1976 peak of 60p In response to Still drawing strength from news Vaneed to i in Free State Geduld at 670p. 

the’ sharply higher first-half tlrat COmpagnie Auxfliaire Pour 
profits. Awaiting their respective LTndustrie had allowed it’s offer 
results due to-morrow. Brtdon. to lapse. Chaddesley Investments 
17ip. and -Hestalr. 87p, both .hardened 2 more to ISp; making 
gained 3 'more while Souths a two-day gain of Si in Financials. 

Industries put on 2 to 150p for a -Further consideration of Lonrho’s 
two-day rise .of S ahead of to- revised bid terms helped Lubok 
morrow's half-time figures. Myson Investments improve .11 more to 
Group rose 7 to 90p. while similar 151p with- .the 12 per cent. C«a- 
gains were recorded in De La vertJWe 6 points up at i»3. 

Rue, 246p, and the new. 57p 

premium. Kennedy Smale Sheaf Steam became a promi- 
faardened 3 to ISp. hut Croydex nent late 'dull feature in Ship- 


ACTIVE STOCKS 


Stock 


ICI — £1 

TsLH. Forte *New* Nll/l 

Burro ah OU - £1 

Marks & Spencer 25p 

Bats" 25p 

British Leyland ... 50p 

GKN n 

Lonrbo 35p 

Rank Org- ' * 25p 

BP £1 

Charter Cons. ... 2Sp 

Courtaulds 25p 

Grand Met ; 50p 

Shell Transport ... 25p 
Bowater £1 


No.' ' 

Denomina- of . Closing 
tion marks price (p) 


17 


406 


Change 
on day 
+ 7 


1976 

high 

•406 


12, 

-8* - 

+ 2, 

: 8i* 

11. 

38 . 

. — 

53 . 

11 

97 

+ 3 

108 - 

10 • 

373 

'+ 7 . 

377 

10 

33 

+ 2* 

36 

10 

356 

+ 10 

356 

10 

91 

+ 6 

106 

10 

168 

+ 11 

195 

.9 

638 

+ 18 

638 

9 

. 138 *. 

+11 

19 9 

9 

153 

+ 2 

169 

9 

72 

+ 2 

88 

9 

.418 . 

•+ 6 

422 

8 

212 

+ 7 

212 


1976 
low 
334 ■ 
•si* 

31 . 
91 • 
342 
22 . 
266 
75J 
142 
575 
118 ' 
145 
68 
S78 
173 


The above list of active stocks is based on ihe. number of bargains 
recorded yesterday m the Official list andstutder Rule 163(1 ) (e). 
* Pr emium. 


Option Report— 3-month Call rates 


- OPTION DEALING DATES 
First Last Last . For 
Deal- Deal- Declare- Settle- 
in gs ings lion raent 


British Land, Barrett Develop- 
ments. Trust Houses Forte. HLU1 
Samuel Warrants, Trafalgar 
House Warrants. Empire Stores, 
FC Finance, J. B. Eastwood, ICI, 


Mar. 30 Apr. 12 Jon. 24 July 6 Dunlop. Town and City, Rolls- 

Apr. 13 Apr. 27 July 8 July 20 Royce and National Westminster 

Apr. 28 MayZO July 22 Aug. 3 Warrants. A “ put " was done in 

“ Calls *• were dealt- in Grand Siebens OH and Gas, while 

Metropolitan 1 Warrants, “doubles” were arranged in 

CCH Investments. Charterhall Grand Metropolitan Warrants. 
Finance. . William Malllnson, Burton “A," ME PC and Trust 
Lake and Elliot, Fairey, Lonrho, Houses Forte. 


lnJu«t'Ur ■ 

i - 

\. V. Cement. J 15 
1*»0C.L«5UW.J 3 
H*rd»y^ Beak.- 22 

Beecb«m. ,28 

U«M»Dnj|r. I 12 

Unntcn........ 16 

B..V.T. , 30 

Urlrtcb LcTlma 1 7 

HOC Ini- ' 5I Z | 

Burton 'A'..—. 1 -7 

(.fldliurva ...... ' 6 

CwiniiMi | 11 

Uebpnharrn : 8 


^iiKnllao. J XU 

O.K..N 22 

iHmwker sUd.J 55 
IHwwenf Prt»9r 8 

p.C.1 I 21 

(•■Imps’ 7 

J.C.L. 14 

Inreretli . 7 
UKalftOOMnll 13 

tUdhrafcg.. j 11 

Woyda 8mk....l 22 . 

Lof..’. ' 4 


I -> Id) ten- 

iTmco : 

[Tb'TD *•*"—..■! 
,Tubp Invert. 
it'nllerer — 
.Utd. Drapery.-'.! 

iVieker*— 

|W|UJ»m» Huffta 
|Won|*Yirth« 


ftink J 



rieo. Klectnc..i.L8 
(»■« i--i ;, 55 

Oraod Met J 7, 

. JLSL -a- J. 17 


. ELa.uk Or*. ‘A*! 
Haed-lnri. J 

ftjtiunM* 

winter Walker-i 


:Pmporty. 

Brit.- I>od— 

b ,Can CnunUn-.l . 

10 RP. 

32 - -I at. Bump...—! 

20 L«n4aennrtdes| 

86 «BPC _f 

11 Peachey. i 

B Town A City — 

6 Tmm A Comm. 
18 

23 DUa. 

4- iBrft. Petrateomi 
4l»iBunnih Oil...— 


uUdI •• 4 

H ■* 


4l- 
31s 
8 
7 
18 
10 
31s 
31s 
- 4 


40 

7 


shell— i 1 S* 

Ultranar. ! 50 

Ulofee i 

Anglo Amer.....| 5Q 
C barer Coo*...., 16 
Cbart>b7l Pin.) 6 

Cona.Eoki^ s 18 

De Been, Def...| 35 
P. S. Geduld — 350 
UreatBouMer..’: 12 
Hampton Areas. 12 
Hampton Prop.' 4 

itioor. !ioo 

Lonrbo 12 

L>ra)oe — ..J 55 

Poseidon .J 55 

Pres. Steyn-.- J200 
K»T. Zlnc..„.J 17 
lf(Uion>.. 
WestAreaa..— 
Ifattn aTaa. 


J M 

40 

18 


NEW HIGHS AND LOWS FOR 

. Tim following recur [ties (numbers in M,HE ^ 

£ 

attained new Highs and u*tt for 1976. ■ 


NEW HIGHS (SO) 


Omfsler 


AMERICANS 121 - 
’ Sperry Band 
VEERS (1) 

mUI : M .UtLOINQS 13) 

Bl unde II ParmaBUze PocWn* 

Hawidns Dvtpts- 

A,g.»te ,nd S . CKEM, ^^ f .n. lOnctn. 

SSSf^. 1 " 5 / ISUrte rad.. 

HIcKson Welch ' Sto toy Btoe. 

•STORES CB) 

AudtOtroniC Henderson Kenton 

CUsta manic Morris 

DlKori».Wioto. ' Samuel (H.) 

Freeman* "iondonl Status Discount 
ELECTRICALS IS) 

Eter Ready .. Tborn Etec. 

cT.C.- . . Do. ‘A’. 

Perkin Elmer *oc 

ENGINEERING (16) 

APV Hawker Siadetey 

Barton 4 Sons Johnson & Firth 

ci i nord rc-i . Mt HldBS. 

Ductile Steels Midland indf. 

dbrO Sanderson Ravser 

. Irth (G. M.l Shakespeare (J.) 

Gordon Jhnsn-Stenh. SalraM-Strca 
G.K.N. Vickers 

FOODS (41 

CHfford Dairies Manure 8 Girtpn 

Do. 'A' N-V Howntrec Mackintosh 

INDUSTRIALS (IB) 

Bowater. ... Do. 7i;nc Cop*. 

Bri don' • Lead Inds. 

Caravans hit. MK Reh-ioeratlon 

Courtney Pooe Nu- Swift 

Crosby House Pltnev Bowes Ln. 

Dimbea-Comb.-Mara Sea pa Group 

French CT.) : _ Turner A Newall 

FrtoHand Doooart Wertpwood 

Heaworth Ceramic wmsor a Newton 
INSURANCES IS) 

Heath fC. E.) Mteet Hldgs. 

PROPERTY !,, 

Keith 8 Hend erson 

TEXTILES (11 

Allied Textile 

TRUSTS (SI 

Chaddeoev Daiget* 

Lubok In vs. Yule Catfo 

- Da. 1 2 pc Gonv. ■ . 

Oils ID 

P -OVERSEAS TRADERS-fD 
Berhtfow os. am 1 

„ „■ TEAS 121 

Assam Frontier Lunuva . . 

MINES CD 

Troooh 

".. NEW LOWS (39) 

AMERICANS <11 

ASA- 

' BANKS 121 

Com ml. Australia Waoon Finance 

GEERS 't> 

Teacher. ftMsWlIc.i. _ 

BUILDINGS (S, 

DovwBoo MS H.1 M. Ne.ll Croon 
Fed. Land'S Bioi. Sharoe S Fisher 
Howerlngham Grav. TraWf & Arnold 
ENGINEERING (2) 

Becston Foundry _' Metalrax 
FOODS CD 

Lhrfood _ S omuort-y - 

INDUSTRIALS (21 

Clro - The Tnwt Veneer 

MOTORS *21 

Gates- (T. G.) H-uso Motor ■ 

_ - ■ ... ■ PAPERS -ft I 

Ferry Plrtcnrlno 

. PROPERTY (6) 

Aoex Proas.- Fra*enMl Esraies 

Churchbnry Eats Land S Hone 

Enollsh Prop. Bi;PC Wingate Inv. 

Conv. 

^ SHIPPING <11 
Mersey Dock. Units 

_ SHOES (1» 

Booth /|BU 

TEX ILES Cl) 

Worms Ids Walker 

TRUSTS (SI 

fnu/tv Cons. Tnoleweset Inc. 

Gland even In*. 'B Maidenhead In*. 

LonW. 8 Abdn. PM 

- . OILS 12) 

Ball & CoUlns - Burmah Bijot la. 

f 991-96 


RISES ANI 
YESTEB 


British Funds .... 

Corpus. Dominion BM 

Foreign Bonds — 

Industrials — 

Financial and Prop. -. 

Pfantation 

Mines 

Recent Issues .......... 

Totals ■ ■ — — - 


MONEY MARKET 


Very large assistance 


Bank of Ragland' Minimum 
Leading Rate of 9 per cent 
(since Mareb' 5, 1976) 
Day-to-day credit remained in 
short supjdy In the London money 
.market yesterday and the authori- 
ties gave very large assistance by 
buying a large amount of 
Treasury bills from the discount 
houses and by. lending a large 
amount overnight to two or three 


houses, at Bank of. -England 
Minimum Lending Rate of 9 per 
cent Government disbursements 
exceeded revenue payments to 
the Exchequer, hut this was out- 
weighed by: run down bank 
balances carried forward, a net 
market take-up of Treasury bills, 
an Increase In tbe note -circula- 
tion. official holdings of maturing 
local authority bills, and repay- 
ment 'of Monday's official 
advances to tiie market. 


Discount houses' paid 8$-&) per 
cent, for secured call loans ln the 
early , part, but rates eased 
towards the close to S per, cent, 
to 7 per cent . 

In the interbank market over- 
night-loans ranged between S3 
per rent.. down, to- 2 per cent. 

Short-tenn fixed period interest 
rates were generally slightly 
firmer. 1 : • . 

Rates In ; the' table below are 
nominal- in some cases. 


April 6 

are. . 


IntertABlc 

of deposit* j 


OyffniplU j 

z da yt nottee- 
tldayiar 
I days notice. 
iJne'mimtb 

Two owntba J 
Time mooUnf 

Tl.T RWOllU. 
Nine ox/oLbsJ 
line jmr 
Tfro .fnra....' 




9Jf -9ig 
lOrs-%} 


2 3sg 


BIs-Blt 

sst 

86a87 8 

B iV9* 

STg-IOji 


ti rtAi jLuc»i -A nth 

AuthortLy 
deposit* 


8M-8qi 

83g-6lg 

8*4-81? 

BSt-toe ; 

9tfl-98fl 

lor* 

im Aim 


9-6lg 
-914-831 
93*914 
lO-Slg 
105* IOL 4 I 


Vlnaoes 

Home 

deposit 


83e 9 

5*1-9* 

986-10 

954-105. 


11. 101* 1014-11 


Company 

deposits 


86« 


83* 

as* 


D ieceuw 

■ TOftsa 
cteposftj 


Sfilg 


81* 
-BSb 


Treasmy 

Wlte# 


6 *b- 8* 

8f 


Beak 

£iUs$ 


e tf’ 

-..3- 


Fme trade 
Bills f 


«c-9f® 
93*-9 1*. 
35,4)88 
|~ 934 -95 b 


+ L0C41 aotborits and flnaoeg boasas ecyen dayr notice. ' otlicig seam a.w « r I w Wr .r#rm local antiinritv >«<««» 

rale nominal® ftroe rears IM- 12 : per Cent..: four. years I 2 i-U* per cent!; 
nbk: aw bwina rates far prim paper. Wylna rates for .foor-monib bank bills 1 U3h^bb> 

per cent. Apprountte sejling rare for onc-mopm Treasury bills SI 473 - p^r am ESt.'SE* S5 

m»((li MT COIL -ADPRsfDEte seUfts rate for ^ 

S SST"°“ “ Kr “ ni: - Br “™* tr “” "■*. 

Plana Hues' Ban Rale rpnbUsbed by the Finance Honses As&oclaUoni- q tmm Anrti i-itn* -i-— 

or small sura at seven days' notice 9i per ccnL 

under rate of dJacociu. S.4S99 per wbl ^ Brae. Ran fw IMOfflS »». per cent ti»» 


Depart Rata for 
Bfll: Avtrags 


base le_ 

RATE 


Allied Iris h San \ 
American Espra 
Anglo-Porlugues 
Henry Ansbachi - 
Banco de Bllbat 
Banco de Jere* 
Bank of Cyprus 
Bank of N.S.W. 
Banque du RhO 
Barclays Bank.. 
Barnet, Christ! 
Bremar Holdin; 
Brit Bank of Mi 
1 Brown Sbipljey 
Canada Permanf 
Cayzeri Bowater « 
Cedar Holdings - 
l Charterhouse Jai 
C. E. Coates 
Consolidated . Cr 
Co-operative Bar 
Corinthian Secui 
Credit Lyonnais 
G. R. Dawes 
Duboff Brothers 
Duncan Lawrie 
English Transco 
First London Se 
1 Antony Gibbs .- 
Goode’ Durraut 1 
Greyhound Guar 
Grind Jays Bank . 

I Guinness Mahon. 

1 Harahros Bank 
Hawtin & Paxtn 
1 Hill Sumufl 
C. Hoare & Co.. 
Julian S. Hodpse 
Hongkons & S 
Industrial Bank o'--. 
Keyser Ullraann 
Knowsley & Co. I 
Gloyds Bank ._ 
London & Europ* 
London Mercaut 
Midland Bank . 

1 Samuel Montagu 
' Morgan Grenfell 
National Westm 
Northern Comm. 
Norwich General 
Portman Guarani 
P. S. Refson 4; C 

Rossminster Accc 
Sehleslneer Limit 
E- S. Schwab 
■'Jepnritv Trust Co *■ 
Shenley Trust I. . 
Standard Charter* 
Trade Developmer , 
Twentieth Centun ■ 
United Bank of Kr 
Whlteaway Laldla" 

Williornc L rtjyn- 

Vorkshire Bank 

W 14cm t>er» 0 / the Ara 
committee. . 

•flepochr-MK, M 

r-dsr dspositE' 00 sung ’ 
owfcv 5WC np to £25 v 
over £25.000 Sift. 

Demand dewslt 7&. _ 

1 Call denostts over G.OM 


'iontloH 






CORAL IND1 
dose 


LG. INDEX 
GOLD am 


INSURANCE 

RATS 


t Atlantic Assurance’ 
Cannon Assurance , 
t dddivfc Mowo -under; -Ut ’ 
Property Bond- table. 




• L 
























The Financial Times W'ednesdav April i 1973 


NIT TRUSTS 


■/ -r; ‘ . . 


Abbey l'»ii Tst. M-m. Lid. iai 151 

"so. 1;^ rtiTOsrfci .uinbuis- f:I ‘."'’"Tf , 

FT 1 iwui' 1 ' 

- ttj» 2531-121 394 BTfiiai.-.T V. 

Ahhn In-nm- . .. bg 9 30.5) -O 2l 5« BTK«- rani 

‘hhc* j.« 7i;.Fd.Es5 17**01! «1( uT'h'Ui.i- 


how? lau?man Hi. Mcrv* ia»irt 
5* :j ifncni! Lrr- K ■' ' ‘*=3 i!»3i 

«ui F-T in'-uirf 1W 5 707 J[ - li,' 7 V5 

FT 1'iiwlal ' ■>« :>t :* 7 I 313 

394 MTCipi.-.T 4-. ’t; * »“i 315 

5« BT R—ranl - 31 9 <*" 0 I 5 15 

«K HT.h-U,.r 133 l*: 443 

455 fBTJnrrr: 1". . '136 US ! 44j 

rr> -si *un iLa m«Ii an 

, Th** British Lifi* Office I.lrf.V iai 
P-".m:y ~-.nl r i'.'i- '■'. . :| . K: DSKCT 


AbhqrC^r.-Bl . Kj» 25 31 -12} 

Ahhn Jn<-nm* . bo 9 30.5) ~o j| 

*bhe? 1st 7j;. fd _Es 5 17 * *0 U 

<4 hbry ijfn T»| I54 0 3831 -rS.<( 

Allied Ham bra Croups <»i i£* 

Hambrii H*=*. Huiiiti. ?rmi*w*i E 
01- vw 2fO: .v Rillrncn ■■327:4' MISO 
JIliWIi ... 152 9 55 5|-9 5| 

?■»" Inri 2nd ‘51 S 5S 3 M> 5r 
-.rr.«iS,A .'nc T-l '29 9 31 1*0.J 

Eli-UIMS.,.. 772|-?J 

Mr* M-.r. *C *«-... 33 8 34 2 ,0 31 

» '.rrfCantalT*; '55 7 555rej-9t.l 

Hi if. Inrnmr . ^8 C 51 J's) *0 31 

iJmlMurrinic M3 J22i-9:[ 

li irrr.annai'.. _ .13 s 25FP-011 


Gunman* Fuad ManaSrrsViaiic! 
* St Mirt- Air B.^ambp .U-an 


• *<»i i\ O-ncral Tyndall Hind* 


M Si F^nuj Tirrd .. 

1-2 I !J2 Him ln«tii.» T«: _ 

• .** fntfi’irji! “ur,' 

>*" a - 1 Mirrh an im A:--:-. ... 


.'1 -=K7=CTI |fl I'a-wn-.* n-j-7 lln-1*. 


|}5 L'anul F.i-.J 

F.trnrsi Turd .. 

}J1 llirt In-rii;,, t«: 


J-J ?31 r. ri.-ij: .46 4 49 1 ,3 

ii3ii ;? v - t-r.AM4rv1.33>* «-■* ■» 

'311 ■!’:■ *T-.'.I M 

ei li -C !, IC i? leonine Adminisirai Inn l.Id. 


Iindv .Minsler Fund Managers Lid. Provincial Life Inv. Co. Ltd.* Scottish Equitable FM Mger- Ltd-* Target Tst, Mgra. (Scotland) ARM 

M.n i«l H— 'nh.irsr ?Cl (ll 8=3 I nsn 2=2. FUhr^«fi*e tti D 1-347 ASX3 2BSL An*wiSq» Bflntanai O31O8BS10I IB, Athnl Cmwt. BBn. 3. - 031-22# aSCLS 

, 3 BO Miru.T Cui.ij £7 6 29 * . . ) a 78 F*rnl|ftr UmU [45 9 70 W +D.7T 277 ln<-cmc I-nl t« _■■ 1 1475 453lfi — 0.W - 5® ToMFW U . FTt fc J3JJ 3J>0 

4 so itaK-vaft .-{7«J 7*3. i 0* Hifih lneo-TK' 175.4 *s3 *«s! 7JB Ac^lJtdScZrfHl .. C^3-Hl3 W TwxSmSjTZria;? +02 5.73 

Muc do Itaadar. Htt-OynB*... ■ ■ . -(Si S4+UI H.W 

I 7M1U3) Unit Trust ManagersOCa.rci iciPnidl. L’nll Tst. Magra-VOKb) 

•>1 .wiiTi jp.r.ioi*ijli ^i«s.ET2R7BV. 01 6044803 h«i»*o™ E fiSESB. B140SK22 s<*aK UnU Tst. Managers Ltd-V la) Trades Union Unit Tst. Manager* f 

-05 7 BE > : .^. ua j Piu-. .397 42 71 -2JJ 5 90 Ponlconri 1*7-5 103« +1.5{ US pOBca StL BcWhiy. Hae. K.C*. 01-2MSBO0 100. Wood StnMt,E.C2. . ■ 01-0238011 

SMy-fl its i§ S-TrtTApt.n—Wd » 

^ ■ ! 8 “ B aS Sr^Mi ^ L and Gen. Sera Co.* 

-3 aj <>s National Provident 1 st. Mngrs. Ltd.9 SecBTlty aeieetfoa 01.99 New London Bd. ChcbndordOSUSlSSt 

I; -I 3J1 ■« r.ra.-oriiurch 5UEC3P 3HH ei.«a 4E» E*nanee Unit Mgrs. Ud.* r^ct^-Se aSSS^' 3 *’^ 87!"" 4I1 

ii 18 «=>»egsdj a=s 

/.Vc'^f-iiiT-v^bij - 1393 . r 3W RemSginm Management Ltd.* Staler Walker Tst Hgowt (a) (g) — JJJ 

*. Ltd D.^r 1 ni:»” luao U&i$ I JM Ctly-G*r H». F1iuM»« S». ET2 01400 I0« 3 taidon Wall BuUffiacs. London W ML_. oT « Laj 

0290394! -Tnc-, Apnlj? N'« *SA‘inSAprt! 2! Bora Secs. Fd. i|J2BJ 124.0f ; | 4SS Wndoo BC23f «JL 8l«80daW7 Pi?,.yrn*,T ^4 S3 -«3 

1 5 09 "price 4t 3S»\ 29. N*3[ deaUnt daj- Aw. 89. .Vf3l mb. d*y April 8. W W W . • ■ !») - 60.9j -*5^ 5-3* Ifarbtro A^il 4__ 49. S 52-4 -DX 4.12 

Be h 

SUd-Ai 3 57 

SS3 -0J 3J7 


4 so n.» K-v*»r« 


M: - i 


J35 Hicfa lnnr?K' I 


•YiA ‘"'-V « T s-*;« tt r. A £.tvx-.».-22.C. 

■5l°S -Vi -»? teo-.-as .'■•an*. . (53 1 


rwr.t “■ rv« ' . 
libbs i An tori' 


i l'nil Tsi. .if-s. Ltd. Lloyds Kk. tail Ts:. .Mngrs. t.cd.Viai Mjto*.’ la-.- T* . 

_ B . Uu.UJi >*iu» * bid 

.=.v.T'.y_ •M74W4-.-.I Si-luOllliSb Yli. 


555iq -9 ol 
51 J'd *0 51 

-o: 

^ » -o 1 

« li -0 3 

•12 - c.: 

J5.af -i) J 
n *-0 -c e 
:i s -o ; 
37 le -9L 
23 8 -0 3 


I 5M h*:*:-. -r-.M Var V. '»s 3 IM [!' .. .| 4 73 Crip vPS on Management Col" Ltd. 

>! 6 71 _ . . ■' ,r 5r-.TVii; r ^,r" .. , . ^ „ SO ^ 9 Jr: s-^ r:.-2 P 2 n.x 01 at 

ij S7j Canada lJ-<- t. nil T«- 3f.i«.ro. Lid.* bBisawas in 7, 

I *1“ :rHi-S: - Pe'lar K.-.- ««:'• P R«.'5ll» -cr’irr fqi** 1173 i 1S:3, 

1 lx ■ ;.i 'Tor. T-. ■> . -115 3? a -oil 404 Brarh-VlilAp-IT !lJ0S 137 o3 

i ■jl’ I- .Uv-t-ra ._ 156 5 3J l(). J 4 M ■ Acec w. I aibi — 153 3 140 g 

\ tSJ li,. i nr ii.j '23 • lOJl ■ 7 n ?.n*:i\-'iir ... ...[1530 140.1. 

] »5- FI.. InJ V-CLOL - -«i w A | 7 4? 

Cap" I •Jacu'ai Mnci. ?Jd.F Guardian Royal Ex. Unit n 

1 ««.«w b— at <« . t :«'2 v . ■ r-- « KSttn m,; F..*-=sr. «.- E.TraD*c 

1^4*30 r n Jr A : ..'.‘. '54 4 57 - 9 i -s-kjwidix.-no 71 S - “ n" 4 27 I’.n*— 

,8,J */"Aan. Krndertne Administration* ««*» 

^ Car: 10? Unit Frf. Mars. Lid.* <adc« \*£ n,n ** '*''■ S2.*J&» ,rat * 

. ! * M.:*- rrlSau*. JRfl-7' w 21 ;■© -r ,li ,1 . . 16 i J9 I -» - C 74 *25 -=‘,:r 

J 74 -I . ' S7.’ S«* . : >7* .•«■«. 49 .»"CbO -127 7 r*0.-J-C.^ 4 62 u , 1- 

' .2 1-' V- .5, . > *.«•., 3;* -4iK«j : *r *a .. '39 ' *8 1: ■ 


rndrm.ii'orrn. . 25 4 371e{-gi! 652 

V il'nil i'lnvi . ]2I j 23 sf -0 3 4 73 

:V« "! AwriM U0 53 4, *0 D iij 

I'r.ilu-famf . .1285 3*5, -b. 4: I 57 

*!i E>»-n^ Apr I Il35* 144 8 k! 1 6 21 

Aatharr.er Unit Mgmt. Co. Ltd. 

: *■■«>; <?s« e ■' iv:j h oi tv*, jfijt 

lac. .1|i-a:Mr Fund 1124 0 L}4 0| I 9 59 

AriiothnM S4?ourities S.id. lav id 

21 Inn-*: Ehrcl, EHlDUi iK)!-£26 U 2l 


* naru-. C in.-.'.- ... [30 4 
f-.li-cuo Fai-a- 335 
■‘•pnlhl'niu —.29 4 
t-Km-r fniUi., 312 
Hipn Irir t ons . . |j| 9 

4-Ar?i.l«i. 375 

■rJ-lllrJl Ae«. 1190 


01 "*t™ - *■ Hi. .V leiSurj 03 

3 4H Kaanr.vrew.:. -«U9‘ USTi [ 
arh.vid.5pn!T !l30 s 137 o3 9 22 London TVailWaMci 


.'l:.-in V«b-* _.taj 4L3j*a:W 3J1 Or 

Re.-ib.lWHV. S7.7 4E2I -0.?1 3J1 

;.T-1 0*c4* Tract.- .... 

, Acre in. L'xilai** UlS 139J? [ 1U “ 

Di>sr 1 ni:«" _ . US 0 13Si5| .1 3 66 Oil 


Lloyd's Life Unit Tst. .Vngn. Ltd. Di>sr 1 ni:»*’ lira 0 usji«! "‘j 3 f* 

7=*' Gatrr.micfld.. Mlc-.tiur' 0=3859*1 *Pner> .1(11117 N'« deallns Apri! 2! 
Kn-Iir- .\<:nni. ;. .11094 115 21 [ 5 09 "Price 41 =9. N*3t deaUoe daj- Apr. 29. 


in. ruumirv so, mz 01 -one iubb a vwia on wa u tna 

A F«L ;tJ205 124. Of : I 4S5 LMdOD BCUIJflL 

-Vext Mb dv April & WWW 

BankTtuAnn. 


-tJawix.f.'-nsaic! I24 1 ;S | S8! 

*> A-'Clir-. I.nili- [304 32 7| . 1 5*1 

Ijaj 25 lJ J - 

IJ»'04?rei ■ *22» 2« y 15*7 

♦■Aeeoin fm!». .128 4 39 S -0 1 13 47 

l4jeci Cawtid ■ _ (15 4 1*61 ; — 

Jnvo: A-nt-olm* .*13 4 1 J ■*! I 5 99 

■9*.Wnhd- l - 1!? JI« - 

Jict-Sclr ialf-.e* 'J3» 27:i-0J «47 

Fir Prnpe* ,li3 14 J: -? j) 4 66 

Inmlr '276 29’] 1 0 50 

: I-.C"! Noxb 19 1 20 6; J J 66 

JaicmCmdl) "■ - S"-® er.5t-3 4l 655 

■ Arrurn Vr-iv all >S® -0 41 4*5 

!0*< Witbrt-.inji"- :»9 2 42.31 -9 >1 6 53 

Oral 4M»oi. •Tsif. r'4«l iTfivin. -■ V r, 

Arrhway Unit Tst. Mgs. Ud.V »aiici 
34* Mar. \ie.U..C.\«E'. DI-2K14I4I 

Ar-twr Fiir-J . 'W5 68 6,' | <04 

Pnee a; .'.li.-. \7 Nci: iub. day Apr 21 


c .;-jll n . .. 36a 
i'S-i-jp .Inuia. 1-7 3 


• *64 

28 1: -c3 1T-, 
51.3, -1 Jj 1 M 


2* 6-d j 

IP, 


43 Jl -0 11 


Barclays Unicom Ltd. <a< <g| 


n .. Mi *- rr-lAo*. >.w-:-J,'-a T-.» 21:99 -r »'..- jlln. . 36 a J9 1'»-C7I 

Ji*S :h| .'ST y 5«»j . ; 37* >•«*.<• Amuo - 127 7 r»<M -0.^ 

3 54 l-' '—n. •>.»•* 69*! .) 3^ •»»0»srj**-v .. '25’ !8l;.i3 

Sil-'T 364 f" H..f 3*2j .j 864 S. r4r £ki ... luge 

2 J '‘no* l» \Cv-ni5 I »..!• lie 35 5! .1 860 •••■ir-w t ITi ..208 iir‘ ' 

ifl'd-; '11107 N-- d-Jl'fr •!»» AP.-I T Mar 5K . lui 7 117 Ji l 

|2 "! ip n.»rt-rt.,«r J.S.CIV .f:KVSTt:;i§S 

i-'! i S li • P'*«TM''*»Tg-r- F.-.-4 < ':.2«839D!» -S In'er*- rrirnjl .23 6 • 2SCd 1 

’ill i - ,- J lllinal -pC 246 .h I 2J2 -S'rbh.Mner.can-MO 9 «3>I-C6j 

24 31 3*«7 V.'w if to -...1256 27 4-3 2.32 0(-- ■ 21 J - . -CU 

»P-0! 1347 ■" 1 IP Trir . . 'JO.S 323;). ..J In ••Idui'k* Mar l—'b.e 72 9) | 

:6fcl ' _ I J Fim F-B .. 1248 2C 6> 1 ... } 2.62 IL Auein Tnarj n~N 3E& 

1J4J i 5 99 '■e.-.-li I. nil* .. .124.4 314=5 _ 2« C*b-a Mirer Jl . 164 9 69 0‘ J 

J2« - «.'J F.l Inv T-.- '*20 134aS . .1 30J ':<? U> rai' 

22 :■! -0 J *5- \r. .m; I n:* w |24 0 25 A-cj | 307 HJIi Samuel Ur.it Tss. Mgn.* is 

14J. -..jl I nee 0.1 *.ar 31 d.v \pnl . Alg.-err », -=P2, * OMS; 

3 66 Con federal ion Funds MgJ. Ltd.* iai <b' Bn:i-2i Tr-j-t. _;U9 3 

655 ’nHr«e.VV.W:r|4U 0UJ7SM1 JDl* 5 " • -3J * *; Jl 

r’.r. ..ri. r ._a f- 9 *e w I • .. 'JJ •■•'r'afTn.U^. tn > li*! •] I 1 

'<r.. 4.1. Fanil ,-a< . 4.44 Capnal 7r.:- [24 3 ?i •)' -0_’| 

-. Cosmopoliian Fund Tdanaocrs. •k.r.raaeiaiTs: ..RbJ ' IR5< -go 

“«i :«urL _ . "I2» i®b viJw'^ifel ^ 'J) d 

4141 1 nvm.f ln i.i.b rd 'If ' !67n; -0 2: 6.40 Intel.* '2* (£1 

f 04 Cnynr iRlT'.imcUt Xzml. I-'tL TS.ClinUcptrj-SL-W.Ei;:! .55.2*; 

■7= I -are'.™-*- lid. A.-!- -bur- 0=M»i| IolcJlBvFa.it! .180 1 861i-0 7| 

i’m,».i'..ai6 ... |rsj 22 6; -tu 5.41 Ionian Unit Tst. Mngmni. lAd.* 


v:n:in. i«a 

il»v Fn^mj. .W3 J 
l-«i Wall ‘.ai .. .125 5 
ill Si' .. *17 6 


J «JS 
-0*j 773 

-og 329 

1 -0 ^ 4 R 
-C* 4 95- 


g . 2 National Westminster* (a> 

*t. Ln'vhury. EC2PSBP 0|.j 

Ml Ca^taf 'ArnuiLj — IS7J3 60.H -05| 

03 .'acomi- L».4 tl OW 

CO Piasmcifl R3 345-0.^ 

00 Girvilhln* IS52 Ciat+Cfl 

15 EvLra tee 38.9 62 91-4.6 


KtbchhL & Lvnds. Mgrs. Ltd. (aj SatSSi 1 
01-078044 * SWlhlB-8 l**T. Ld»- ECA 01«S439S cSonSrth 

*0 Si 3»n -VtmCXExin*?— [OlttS USJhd ....J- 3J7 Cmtnry 

Jj ij | a? Pneos on jaw. li Kart dean of Air. IS City of Undo 

, n'^ £ I* Ccaiu. Cana. 

4-c 6) iu Rowe & Pitman Management Ltd.* £oo»nc«uv_ 


lAeeurn. t'niui 
Gto. April* 

< Actum. Cotui 
KartmroAprlli 
'Ac earn, upita) 
Hcrha Aprils. 
CAccmn. udct.1. . 
Mer.HpAW AprJ 
Uccmtdni_ 


‘Wic: 

-L'nita 


fc «. 6'^y4M« Ho. rio»hUfT S*. sea. 01-80* 1088 SSiSt y^'" 


NEL Trust MaaaRers Ltd. * udigi >& * t ** A P i * 

M-l , c;f'«rt.Dotint Juirtj'. 3911 Boval Tst Can Fd Vara. Ltd. 

Nel.-:z- — ..[53J 561c! -0 S! 1.03 


-MiG Gmup * ,vi ici «1 


■ r- c v ,'i.cirinii . ,iuo j 

f ’ «carv V7mb. tl57 7 

5 » KS >Z PictATid '87 9 


' . iledir.T'gi:.', 1145 5 

69 0 J 4)0 UACSpn-ivj 'ss 1 

.1- rab -.v«n l n:i*i, ’1C4 2 

Mgrs.V fs< v i 3 Vji.i-j.-r_ 'iTco 

rijiauii- iAer.im t,niu- .'2COO 

. ■'■***?*» StBF.l.TS . ...[47 0 


167 2) -0. 
43 3 -I' 
154| *1 
93 4) *0. 
l«4i -0 
1785. -li 
110.5 -2. 


Bmu lot Frl (79.1 74JH J LSI Ejempt Tst. . 

Sod nh do A^tl 20. Estraln 

n eE ?TK. 

m. j ^Byi^ar^sW! iT* tnssax an “ 

Capital Flmd. US.6 MM .. ..I JM Global Grth 

Income Fund,- 165.7 MS ......| TJ28 CaW A General 

Prleni •*. March 3L Neel doling A pH I 13. Gionth 

HondrcdSee 

Save St Prosper Groupfa) !°Tr r,rP S! 

A (M. SL K<d mo. Lcmdcn. CC3. 0I-33817T7 

Decline* Id D1S34 S«S0 Fore Second Gen.. 

EnWne Boost G^7S Queen Strat Invest Tn Umta_ 

Edinburgh. EH24NZ. BH-2S7931 imeamCen'l 


? 11 


2.40 

-a3 4J3 

oca American Growth 

Si? Income 

' — VS 10%ffitbdr»wal 

m ?§ wasfe 

ioi iS ^“_Si aapt * 


(Aecom. L'nita 

VanRC-Yd. Ace.4— 

Wrcfcmoor <1 

fAoenrn. Un 

See also Grieveson Management 

Trident TrnstsfaMg) 

SddcilnfBr Tram Managers Ltd. 

240. Sooth Street. Darktag. 10308186441 

" ^4^3 »• 


2- 9l *0 a .43 M4i» Am— r Ace. . . Uo 6 
Aearm .Vre..{*5S 
OMIind M4GFarE*n'n.. [39 7 

St ViV* 4 W k1*g' C ciiJornhiy " wJ 

ni. Ltd.* MtCTrae-K 145 1 

P’A3«W8 lAceuia. I'aii • ..*180 2- 


5 . .tali I J04 Cwne invr'.tmpu: Xzrat. I-'d. 
5ci! *ub. day Apr 21 - 


7.92 Norwien Union Insurance Grsap EdicbtirBh.EH24j{X._ . . 

*47 p.o. Pec 4. ysenrieh. NRi 3SG. 0803 2=200 Ebar SeenritSes Limited* 

4,9 Gp T«. F± Jtor. S«|255A 243J« _... | 5J> L'nlversaJ Growth 

4 49 ' Capital Ama. 

tu ^J^Maaagers tiOta) - 

l » $££ VXT&8* 54 v w ff“JS l w 

9 12 Flnmviat —-BJ 27g3-0jl 3 J8 Prop. Ic SclkUng 

912 geci'T*! El li!3 -0 3 17 sSeleetGnh.--., 

o'it Grwr-.h Aeccm..._toO 34S -sij 54a tuSelect Inc." _ 

1” Grr«-h Trcome (27 4 291^-841 5A8 *tC<mmodity Po. 


Hub income B2.0 23. J. 

ig 1.1 VC ©5 lLSa 


Sreot Invest T ti Umta . — 

851-3S7S91 InreaunsGan t 

Mla'ralsTM 
Off Not. High la 

45.4 +0JI 174 NonunlRoiVcee 
558 40.7 3.49 Ne« Ivm 

«J *0.1 « 63 N-Ame 

S.2« -*05 5.07 Wet* 

59.0 *04 L*0 PrfnialTg. _ 

334 *04 4.77 Property Shmas 

06.6 *0.4 543 Pfcidjgat — 

1M 267 Scoibih Tft. 

914 660 Security First 

84.0 595 Svamroc* 

ib. Abj April 7. Si'-dit--^ 


loH Gnmth — 
Mu trf Titartrirs 


*ia 3u. 

+53 ««. 


■Nett sail day April 


2 jo Tyndall Managers Ltd.* 
570 ULCanyagcBoad.BriitaL 


3.W JS*» 


Oversea.. - 

IVriorniaaec 

Kecorry 


*04i 18 J4 •Price* oa March Jl .Next sob. &bj April 7. gi i«t*t-—* 

• j L45 ‘'Prices on March SO. Next wb. day Atril VI aMuschmgc 

*0 J 3.72 Cnlt Lr — 

venal Second— 


*0j| J.7Z 
.... | 304 
MJ.4J 4 76 
-t-0.il A76 


s * Te ^ Prosper Secs.* 

*76 Capital ** 

PlneiM Sec. Fd. 

. Inver laic. I Tst 


459 *66 5 70 IgCanyagcBaKlBi 

■4071 *16 366 [ne.Dis.llv. 

U4a ..... 2.98 StJSe.SS. 

107-5“ cI6 *45 Cap.DU.iS. 

‘ 5iS "S-S JS Oo.ACC Mar.3! 

<|7 +06 4.79 ExptDls.Mjr.M_ 

£-2 :x-± Do. Arc. Mar. 31 

aS 4 a 
*53 da iXS 


80X233243 
641 

II" 3W 

nr; s.zo 

; 5.70 

4.77 

417 
469 

006] — - *39 


Dr El err pi. Tk ... 77 5 « 7l +C.7 6-f-b 

Dc. E*‘.ralnreT.e_[21 7 121»S-0T 8 11 

Du F-rapciaJ 147 5 5141 -8 5 4 71 

DaSfln. [53 J S59ij-ri S 91 

DtCesnl .. 123 8 15 7iil[ -0 3 6 01 

Do 'iiw.h Arc. ... ilS.8 310-0.4 4 55 

P" li'ineTr, ._|616 5561-3 5 6 41 

•Da Pr*. .VH.TM- »00 7 10J J *72 

Do. Reecven 26 2 Tco -CJ 5.30 

Oc.Trv:iV*ey\ipp_l39 o «5A-B.I 5 31 

Da h'Idiridc 7ruu(50<l 53f|'0J| 179 

Price s: Frt 21. ?■’«: r-j'. day — . 

"BTat.Ie-.Fd. lac.. [149 3 15391 . ■ 511 

Do. Actum 11551 ’ 159 [512 

Prices at April 2 Neri jut. Apr- 1 9. 


73 -0 4! 

■ - 984 1M.1J -9 J 944 .-.ccbib. La ml t»J 38Jj +0J| MI nisnnaurn. 

Management Ltd* ........... Scotbits Secnritle 

rvc\ac<-_ Mbb 58101 Pelican Units Admin. Lid. fgNx) 

. !3*» »« ..[ 4.12 i Povi ntsla SL. Mmchmer 091-2385085 SSviijd' 

nmi .Managers Ltd. p*|r» Unit. J 563 59.3«| *9.4f 343 Seagram ib 

’ P*n»(Bal ITnH r.i.l th«_ia f.i Sc«tan?_ J — _M 


S Z-?} PearF Trust Managers Ltd. is) ig) (r) irtE?mGtK.Fd 

JS|?T‘ ! 5 77 2S2 Hl£h Holbcnx, lfCt V TUB 01-V46MI J* 

49 *[ -i).»[ 2 56 Pear! >Jry»ih Fd — 120 7 Z7.K -041 *43 r ln.miM. 

57 5.-0 ri 4 71 Accwn Ualtx. 22 J 28 9 -03 4 33 SHffSjHl'ifc. 

73 1 *0ji 6.71 Peart Inc . _ — 26.2 • 2iS+8j 6 32 Ln,t * 

•"'--0^ 9 34 Petri L'nvlTtt- .... J84 - JJ 3 +o2 4.49 — -- 

-9 M 944 .AecBni. 386| +0J| 8.89 Hls ° Hfturn - 


HS Stewart Unit TsL Manggen) Ud. (a) lyn^all N*t. and Comm.* ' 

2.K 45- ChaHoeeSn, Bdfnlwrgh. 031.2205273 rp , o,. p an e . m u j s *2 


Stewart A merica n Chad' 


Da Acc. Mar. 24 f 


.1 Hunnpb^al*. ECS 
Pmsrw.iv*.. „ |52 9 


<11-5882051 

MB -CJi <41 


20.F«nrh<ir?ha. KCJ 


anager:* Here u ry panel .Managers Ltd. 

, 20.Gr*»l.a.-r.5l EC2P2SE. OlACOaSoa 


475 Friends’ Prutdt. Unit Tr. Mgtri* 


Baring Brothers 4 Co. Lid.* lailxJ .vt lrel4i>dVa.->l EC4H5i 
TO. LeAt!eSibaU& . E.C J. 9 ! -588 2JCR1 '‘aocalTc. W3 

arJH0«iT*L 11506 1ST0| ...| <75 l" , .<’«n«rw .. [610 

DaAcenm_ '176 5 iW3 I 4 75 Friends’ Prill dt. Ur 

Next sah da.- Ami U _ . _ . _ , 

Pixham raid. IVrteinf 

Bishopsgate Progressive MgmL Co.* Frie-.d* Prm. LT< !J2 0 
B. Bif bC9R9iMC. E.CJ 01 S68-KM C '" Ar ‘' ,,m - - - I s7 ? 

S’cae Pro -Mar.3ti 1P5 1 U4jr . ■ ;j6 G.T. Unit Manager’ 

ActLPiU'XarJO. h«l 9 150 21. J 3 34 i» « lnnni.leCrfflO r 

3 y*-J.1LAmll6. 1284 na| -A4 164 fV -;;?,, T- 

Aeatv Apr .60. 135 9 14*3- 7.5^ J« 72 tS '** “i 

Neel sut dar 1 Apr,! » 'sp nt S St 1S.WI ia. ‘ |U5I 

Srandts Ltd.* '!T l li'iis 1M 5 

K. C iS.a f fis G. * K. Tut. iai .Cvr 

Minn <£3 Inr !U6 5 123 A, 7 03 5 R*'«eirh Rd. Br*nnn»- 

. Tver. sub. day April 7. i; 6 A . .,.125 6 


Fiamliaglos Unit Mgt. ltd.* tig ine w *97 7 }ooa j n; Midland Bank Group 

S-7 Ireland Va.-d EC4H53H. 0I-2M5P71 Inllft'Va Fd 1 « B . L77 Unit Tst. Mngrs. Ltd. 

■aDiial T<. [583 «3 irl . I 4 94 Lawson Securities t.:d. |a8r* -.n/nu-ond Hcu«e. Silver Slrrid. rknd. ShrfTi eld. 

|n-.«n- T« .. ,610 6431 | 6 83 SSooree/t . Ednlunta SHS^'j 93I-229.1PII 5 !3n *-‘ Tei.m42?2«3 


Neat sub. 69 April 14. 


Piccadilly Unit T. Mgrs. Ud-V (aHb) j. Brai7 Schroder Wagg & Co. Ltd.* Tarfet 1W * Mn < r »- ’ : " 


0.99 Standard Units W84 S24J I 260 Cap. DU. Mar. 26 — RI2_2 10*3 .. Z| 1.64 

tS Accnm-Lnlta S.8 ' 3SM — i - DaAcC.Mar.24 [117.1 233 --} 3 M 

6.65 Withdrawal t'nha ,(04 46 3 — 

*og sja !■» Tsi. Managers Ltd.* (y> 

Acenm. Unit* [ilK6 Soioj *0^ — Sl.Chmtiy Wff. Andover. Hunts. 028488188 

DeflnSS M 02BC 83UB.S 

?-B Sun Alliance Fond MngL Ltd. ■ 

Jfj S»»n Alliance BnL, Honham 040284141 jSBScu tad i U3 3-J3 

455 "Exempt SonKyTl(aCL3 148. Bi ( 460 (WDaAccam. (M-4 «76j-0^ 3.03 

WR Gaiebman Rd. Ayhobury- 0008 SMI , 

238 *Tbe FteOr Fd 1733 7SJ( +S3( 344 OWtr Bank* iai , ' 

5 9] "Prices on Mar. 10. Next sah. dxy April 14 Waring Street. Bettm. . 022215X11 

I 14. - OMBeGOrGraedh. — PU ’ • 58* *0.4} «4B 


tR a® Uaicnals 

t-Accum Units' 


73 7< -i.fl 
iUS *-6 

l-13.pl -0.1 


i> Cfcrmodirt *Oa 143 4 

4-5 Po AaChR. .144 » 

3 £ Groat*. . . '343 

n Do Aceum . . 35 4 

Ca t ,wl . . S3 7 

ir Do Arc am . . i243 

* }; Income . . . 1 38 0 

jits Do ArroriL [Too 

ri-a Interiialicr.M ' .(CSO 

17. Do Aecam.. 46? 


.. « f'CaHonWaU.Ka. 

21 ,J » : riMC. tU I 

• cl. S74* nSL. j neefer 6 Growth. .. 27 6 

41 il P-vrUoliei.-jpuji — 570 

115 n -I ill Pmr.nrvah aioaWb 

382*“* l*S Port. Private B7 

H 5 :§1 1 i-s Shtr. lev Port 13 J 

2sS -or} 


'■ l20.ChestnldaE.Ci 

f 4 !»! “ S 382,9015— Hi 


633 Practical Invest. Co. Ud.*(jKci 
t r* Europe ni Wld Tr Outre. El. 41-6338833 
PrscUeel Mar-h3I 014.8 1ZJ2 hS .... I JgT 
.<eco 13. Units. 052J IMjl ... 357 


9 0eJ -0 3 4’m c*pl tst Am 1 8 ^4 ». ~S 

aStn'i in I Acru mlmfca} 7njl7*9 1054-1 

23 ‘H G«er*lMw.3I....pi4 65 6 

68.91-11 400 , Acenm. Units) . .. S70 

Europe March. 25 _S*5 353 

d.**vrfcl ■Acnim Upltsi [354 . 37.4 ... 

- -rr.ni7hyMjr30-.BflC 134.4 „, 

lSt ’ < F 1 "2? *Sl» Ex. Mar 2 -OILS 1554 .. , 

»«-... *S •Br-'Ov+n Uai- 2_. Il32.« 136.^ 

M3> ...I 197 *Fbr tax exestpc foods only 


7_9BreonaBWgs-BC4AlECL QI-MS0T7? Unit Trust Account A SfeWL Ud. 

Si^K? T^K 56. M acini Lena K207 3D X. 01-6234051 

S i i 

-14 638 Thfgri Bx A^r. i7_h!R3 • 1614 -14 5.48 m'ri£rrtiPmT~g?i «3 Hi 

J.« 0Do.Acc.MtS MM 1954 -L6 388 2*3 4 “ 

_... 3.98 TigeJ Growth (m.9 26.S« +BJ 4J6 — 344 25.5} 450 

i H Iwsp-^ua aCs •. ».! ..._ uv 

.... 2.79 DaBdnv. UWti — 655 3LB — . 211 B — j 


23S 450 

253 1 458 


2.79 Da Bdnv. UWts. 

lit Tsraet In* 

442 TSt-Pri. April 17 
4*7 TgLlot. 
TgtFVM. 


Wieler Growth Fund 

4.82 S6UneinoljMEC2ir2DZ 

ttfi.sasn=rl» •. 


•<xrr srnssa 
475 


INSURANCE, PROPERTY, BONOS 


01-8334851 

I — .1 851 
_...} *34 


A selection 
presenied helo> 
•oificiaiU' listed 
exchange. 

Albany Li v 37p 
Ash Spmnina... 

Pertain.— 

RdB'mr. Est 50? 
Clover Crolt . . 

CrxictRoseCl.. 

g so n rR.A.1 

Uet McHdy, 
EvoasFr'k.lOp. 

Evoetd.- 1 

Tde Forse .... 1 

BS7S3-5t.! 


REGIONAL MARKETS 

nf the share prices previously- -vhovrn unrtcr reciontl hnad'ncs ir 
v mth nu ota; 1 00 » on Lcinvlon fr.vti roum. rmft r.r which are no? 
in Loncnn. are showri -eparate.v and with fnfn a* or :ne Insb 


GraiE -Ship tl | 
Hs/iicn 5lei£b Kb 
I? :. IbrsoasBrou. 

34 .... J.0.3L Stm. Cl.. 

rv |. .. Hon.Joj.a5r' 

1*7 1 Kleen-c-Z? 

25 .... Lovcll'f Sf.-pCl. 

327 ... _ N't hit. Goliisnuth 

2* . .. P.M..V 

69 1-1 Pearre if. H.».. 

23 .. Peel Mills... . 

Vji RohhCaledonSh. 

*0 I Sayers 14'-p ,. . 

16%' I . She/rield Brick 
155 i-*-5 


iheff flefrj.lcu J 1*0 


Shiloh .ipinn 
Sindall - V.’ai 1 


.illi8ir>Ga,<£l- 62 
carro::.p n.i. uo 
iToisdalkii .. . <o- 

Concrete Prodi J0€ 
iioodoody -Cl'. 46 

HoiioniHIdcj. 76 
ln»h n|«:II«r. 54 

Irish XI .-e . . 40 

lacob .. 

Sunbeam J 13 

Unidore - 1 70 


mm 


(KNITTING MILLS) LIMITED 

Sslieni ooir.is from the Sld'emsnt by Mr M J Meak>r, Chapman, 
on ihe Accounts for the r ear ended 31 December 7 975. 

© Group turnover of £6,667,700 compared with 
£5,792,1 17 in 1974. 

© Net profit of £259.244 pre-tax (£254,463 irt 1974). 
Despite difficult trading conditions some Units 
achieved record turnover and profits. 

© export sales £771,933 compared with £623,710- 
almost 12% of Group turnover. Valuable new 
contacts have been established. 

£r Final dividend of 2.125 p per Ordinary share, 
making a total for the year of 2.875p (11.5% net), 
the same as for last year. 

Th’s overall result is an indication of the Group's 
stability resulting from 'the broad base of its 
activities within the Knitted goods Held, which has 
helped us to withstand the buffeting imposed by 
the current econcmicsitu 2 t»on. 

Although economic problems will continue to 
affect trading prospects, we shall strive to improve 
our figures both In our domestic trade and in 
export markets, v/here immediate growth pros- 
pects seem to be more favourable. 
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r-vj so :.ncrei r « your rurno-.fr by isle phoning 01-952 B626 for a 
r r«e cup; of our -,-urrfni hrumurc. 

Pef.jr .1 (.iarrin: * Ai6pi;i3»of Limited. 130a Burnt Oar. Broad -*-ay. 
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NEWS SUMMARY 



cash limits 


Junior 
Health 
Minister 
dies at 46 


on public 



BY PETER RIDDEU. 



THE LEX COLUMN 



empire 
discussed 

BY STEWART FLEMING' 

‘ NEW YORK, April 8. 

SENIOR EXECUTIVES, of the 
industrial arid financial empire 
controlled by Mr. Howard 

cial discipline and precision." will be carefully monitored so In « n ine rate w Inflation turns j Hughes and ertimated to be 

1 worth between and SZ^bn. 

were meeting to-day to discuss 


A GREATLY extended system of have also been left out and this intention -is to publish oul-tucn 

cash limit controls will cover reflects their high priority in figures On each block only at the* 

more than half of total public the Government's current plans, end of. the financial year. ! 

spending during the financial Other exclusions include Con- . The inflation assumptions in' 
| year 1976-77. corde and the National Enter- jhe. limits have been worked out" 

f The increased use of cash Pf*?? „ ani * H*- e Jointly by the Treasury and the| 

limits, first announced by toe NatlonaI 0,1 Corporation. . spending departments, using I 

Government last summer, is in- * The White Paper says that , indices, 

... . tended to impose “greater fin an- spending on each control block White Paper points out 

Mr. Brian O'Malley. Minister of i c j a | discipline and prevision." will be carefully monitored so that if the rate of inflation turns 

■Stale at the Department of I The limit* go .beyond thetradi- that corrective action may be sunsrantially higher or lower 
Health and Social Security, died • tion3l supply estimates which taken should it appear likely ha « been allowed for Hie 

_ _ rr ■*_ * a. _ i. if ... i liOVPmmpnt m sav IqIta -in Air or 


yesterday , aged 46. two weeks 
after collapsing m tbe Com- 
mons. Social Services Secretary 
Mrs Barbara Castle praised him 
as "a man of outstanding 
ability.' one of tbe nieest people 
I have ever met.*’ 

A Left-winger, O'Malley be- 
came an MP in 1963 and held 
Rotherham at the last election 
with a 17.034 majority. He leaves 
a widow and daughter. 


Daughter sees 
father shot 1 

A Belfast shopkeeper was 
gunned down by two men as his 


are calculated at the price levels that cash limits would otherwise Government may .take another.! the future of tbe organisation. 
prev^Hng when they are pr^ be exceeded. No details are But spend, j following Hr. Hughe*’ death 


Dared- cash controls will reouir? ? iv en of the exact way in which j”* departments will not be able yesterday. 

this will onerale. or what will to rely, as they have in the past. The habitual al r . of 


mystery 


vide nd S? any P i^ e a D si in voS happen’ «». a supplenwataiy provision if! which, has sumundM the 
due 6 »” e SS5T merest Since last September. . tbe JbU P^ 1 ’ ! operations 

over the year within the agreed ! rc W *** bfien -*«*■*»* ££ lS£ite b€>0Qd . 

limits detailed cash figures from een- ca ® n i™. 1 *:. x „ - 

• rial government departments 10 Cas *i will apply to 54.5 

Details of the operation of days after the end of each month. P er ceni - of t0ts 0 Public sector 

the system sire outlined In a w hi c h lias allowed it to start to spending, including debt in- : 

White Paper 14 Cash Limits on compute a broad profile or the terest. covered by the recent 

Public Expenditure " published rate at which money is likelv White Saper on Public Expen di- 

yesterday. Items subject to von- t o be spent during the year " ture - and about three-quarter* 

trol are split into blocks within of voted central Government \ 

departments, for which the AccmUnlionc • spending other than social 1 

exact figure is given— for /VJ * J » UJll F llor, 5 security benefits in 1976-77. 

example, the -limit for the pay .More details of monitoring and Local authorities are being 
and administrative expenses of the whole -cash limits system 'brought into the scheme by the 
the Cabinet Office is set at £4.6m. could emerge next week, since the placing of limits, already 

-- - , The main exclusions are ser- Treasury: is due to give evidence announced- on rate, support and 

daughter. S. and a young friend j vices such as 'social security before the all-party Commons supplementary grants. .Fori 

looked on. Both he and * benefits and agricultural sup- Expenditure Committee, which is nationalised . industries, the 
customer, who was also shot, ’part, where cash spending in specifically examining the sub- controls will he related. to eSti- 

were seriously ill in hospital last the short-term is influenced more ject. The' committee has. in the mates of their- financing needs ! Texas, for treatment. A hospital 
night. Earlier, police caught six I by demand than factors under past. expressed particular to be met by loans, grants, and I spokesman said that, a post 

suspect terrorist after a _ car [ the Government's direct control, interest in internal monitoring public dividend capital with a 1 ‘ — •*— ■ 1 — — 

chase, and bombs went off in! Housing subsidies and invest- and - disclosure of the limits, monthly system, of monitoring. 

Belfast and thsee other towns. I ment in housebuilding and land though the present Government Details,' Page 17 

In London, bomb scares dis- — : 

rupted traffic in Fleet Street • ■ • ■ 


of the recluse 
billionaire continues to shroud 
his financial interests. 

The only firm information 
officials released is that Mr. 
Hughes died of . a “ cerebral 
vascular accident" — a stroke. 
This was announced to-day by 
three-quarters j Mr. Arelo Sedrrberg, a spokes- 
man for Mr. Hughes’ Summa. 
Corporation, one of the two 
principal organisations through 
which Mr. Hughes controlled' 
his vast and influential cor- 
porate empire. 

He died at 7.27 pjn. London 
time en route from his retreat 
in Aeapulco. Mexico, to the 
Methodist Hospital. In Houston,. 


srststwalCar sales: Ford again 

takes the lead from Leyland 


Angola over the Tunning of the 
Cunene river hydro-electric dam j 
project on the Angola-Xamibia 
border following secret talks »nd 
Smith African troops' withdrawal 
from Angola. Stewart Dalby 
reports from Johannesburg. 


KO boxer dies 

American boxer Chuck Wilburn, 
knocked out last Thursday by 
Commonwealth junior welter- 
weight champion Hector 
Thompson of Australia, died in a ! ing that Ford 
Sydney hospital. In October 
1970. Thompson knocked out 
Roko Spanja. who also died. 


BY TERRY OODSWORTH. MOTOR INDUSTRY CORRESPONDENT 


FURTHER evidence of British 
Leyland's deep-seated production 
problems, apparent even before 
the latest round of disputes, 
came in figures yesterday show- 
had once again 


MARCH CAR REGISTRATIONS 


BL 

Ford 


Freighter hit 

British container ship Cheshire 
Venture. 1.592 tons, is beading 
for Cyprus fnr repairs after 
being fired on near the Lebanese 
port of Tripoli . by a motor 
torpedo boat flying Syrian 
colours. 

Briefly . . . 

lady Falkender, Mr. Harold 
Wilson's private secretary, 
accused the Press of using her as 
a "punchbag if they wanted to 
have a go at Harold." 

Soccer results: Middlesborougb 0 
Norwich 1: Liverpool 1 Leicester 
0; Portsmouth 0 Southampton 1. 
Beat the Budget: Dominic Wigan 
gave the first five winners at Ncw- 
markel yesterday: al 3-1, 13-8, 
R-15. 7-1 and 8-1. Racing Page 2 


BUSINESS 

Leyland 
strike to 
continue 


overtaken the State-owned com- Chrysler 
pany to gain top position in the Vaimhall 

British car market. r- * ~ ~ ~~~ — : ~ , 

This is the fourth time in the Datum A258 5.4 

past six months that the VW/Audi 4.732 3.9 4 JOS 3J 

Dagenham-based ■ company — Renault 4338 3.7 5.533 5.o 

which had 26.9 per cent, of the Rat 3,704 7 3 - 3 ’" 3-0 

market — has managed fo topple ' 

Leyland (25.7 per cent.l from 

its long-established market cent of the total, Vauxhall sell- 
leadership. Following the rash ing 3,011 Belgian-built Cavaliers 
of disputes thai severely , (2.5 per- cent.) and 


watebed with particular interest 
to see whether the Japanese have 

kept their sales roughly within 

1976 % -T97S % the levels achieved in the final 

30,869 25.7 28,749 253 pan of last year, as they have l 

32050 26.9 27,066 24J promised to do. . - j 

Total sales for the first quarter > 
were 358,200. up 136 per cent on 
the same period last year. 


7 J79 63 11,493 
13,171 riJO 9049 


9.9 

8.4 


Output up 


• Despite the Leyland strikes last 
month, estimated to have cost 
the company 17.000 cars in lost 

6 reduction. output in the whole 
ritish industry is still moving 
Chrysler steadily ahead, -according to 
rovisional figure* from the 


damaged Leyland production last 2.791 Simca vehicles (2.32 per provisional figure* fr< 
month, tbe chances are that Ford cent.). Sales of Ford Ghia Department of industry, 
will remain in the leading models, most of which are also Compared to March last year, 
position this month as welL imported on a similar basis are production, at 14o,000 in the five 

not indeDtified in the figures. weeks ended March ^27, was 13 

Cavaliers Yesterday's figures indicate adjusted 'term^at *l^ S ^°iitots 

- m fr™ d 1 7 w 2£ 


Leyland's disappointing per- “g it was 17 per cent aboVe the 

fornumce came in a month when, hpil w °! h i^ 0 Ilt d ~, nr ‘ fip ° rp -if average monthly output in 1975. 

according to figures released by Kf* t*^?L pe Anart - thJ Evea more encouragingly, out- 

the Society of Motor Manufac- £ as * P ut for the first quarter or 1976 

hirers and Traders, the new ear J* vfiwSu^and rhrvIiei 8l Fnrd ros * by 19 per ceB[t com P ar ^ d 

market as a- whole < sales of with fourth quarter.nf 1975, 

119.900) moved- up encouragingly . mode?s^o lb * X -****' **** BriTain 


Germany later in S year° which *S 


by 7.6 per cent, on the same 

period last year. The gaps left figures recorded 

by the production problems in ^ P 1975, . 

the U.K. Industry are. inevitably t0 11,15)011 Penetration. Commercial. : vehicle output 

being taken by imports, which The leading importer was (31,500 units seasonally adjusted) 
bad a share of 34.4 per cent. Datsun, with 5.860 sales' (4.9 per was running 1 per cent below 
Among the imports, sales of cent.), but the figures for the last year's monthly average in 
Continental - made vehicles total penetration of Japanese March, -but in .the first quarter 
j marketed by Vauxhall and products is not yet available: The it was also 7 per cent, up on the 
; Chrysler accounted for 4.82 per detailed quarterly figures will be preceding three months. 


lower on the day at 100L65. 
• GOLD gained SJ to 5128*. 


Govan loses 
£50m, order 
for 6 ships 

By john Wyler, ; 

. 'Shipping Correspondent 

GOVAN SHIPBUILDERS', hopes 
of averting redundancies this 
summer have suffered a severe 
blow with confirmation yesterday 
that the yard has failed to win a 
£50m. contract ' for six cargo 
vessels. 

The contract, from the Kuwait 
Shipping • Company, is expected 
to go to the, Hyundai yard in 
Sooth Korea, which pipped Govan 
to an order for 15 similar ships 
for the Kuwaiti company at the 
beginning of last year. 

This second defeat at .the 
hands of Hyundai is doubly 
n ; disappointing for Govan since 
tbe yard apparently had Govern^ 
uieot agreement put in a potenti- 

■ uiiuiipie ~«.u,uiu* i» mey coum oe .nmiencea oy - «... a,ly {M8-malctng tender for the 

isome industo - estimates, recov- drilling now being conducted* 110 m,les northeast of Brest, Is [ snips. . Unless ; other orders 

'enable reserves might be about from two rigs oh the adjacent where the group found oil -traces j arc found, redundancies among 

<IAA 1 I . _ . mm mm. ... 7 * . f n J fml 6« /if 1 TPrt ■■ .> tl 1. 1 T *1 I I M (* S KlHl ft 7" t TVl fll tKtt CtufA. 


Texaco well shows oil prospects 


BY RAY DAFTER. ENERGY CORRESPONDENT 

! TEXACO HAS successfully would almost certainly 


■opt lo watched with close* interest by 


| carried out further tests on a buy into the nearby Piper pro- oil compaaies and Governments 
pnew North Sea oil find some 120 duction pipeline system. --There in the U.K. and France, ceased 


• WALL STREET, after galn-^ miles north-east of Aberdeen, is some doubt whether the re- after the group encountered a 
ing 7.64. reacted to the tension -The results confirm that the serves so far discovered by granite bed at 2,762 metres., 
in Lebanon and ended 2.44 j discovery. 


an block 15/16. 
commercial potentials. 


has Texaco justify the development The well :was the second of a 
of a completely new production series pf three. The first was 


mortem had been arranged. 

It Is being suggested that in 
the past year. Mr. Hughe* and 
his closest aides have discussed 
the future pf the Hughes cor- 
porations lii the event of his 
death, and that a will had been 
prepared. • 1 ■- 

The best guess being made 
is that three .people have been 
nominated to ' look : after his 
affairs— -a' New York lawyer. 
Mr.: Chester Davis, who for 
many years ..ha* been -Thief 
connsel for the Summa Corpo- 
ration; Mr. f. W. Gay. execu- 
tive vice-president of the cor- 
poration; and Nadine Henley, 
of Los Angeles, who after .some 
30 years with various Hughes 
organisations - is senior .vice- 
president of Summa. 

The 'Howard Hughes Medical 
Institute in Florida, one of the 
organisations through which 
Hughes interests are controlled, 
said senior officials- were in 
conference. 

Commenting on tbe future 
of the Summa Corporation this 
afternoon, Mr. Sederberg said 
the company would continue 
to operate as before. He added 
that though Hr. Hughes was 
the stockholder, he wag - nol 
an executive or officer or the 
company. The executive com- 
mittee, comprising Mr. Gay, 
Mr. Dari* and Mr. Henley 
managed tbe company. They 
might make a statement til the 
neit few days. • - 

The mystery abides Page 5 • 


terminated • by the group 


I Tbe sixth well to be sunk oo and transportation system. 

| the block recorded flow rates of The company would not com- November becausd there was no 
up to 4^00, barrels a day on ment on its plans for block 15/16. significant find. ^ • ' - 

• BRITISH LEYLAND, Drews ! multiple tesls. According to They could be influenced hy . The Lenkett One site, about' 

Lane, Birmingham, toolroom ’ 

workers defied union advice to 
call off their week-long strike, 
intensifying the threat to the 


3i)0m. barrels. 

It is known, however, that the 
company's 'production of front-; field is a complex structure. 


wheel drive cars. Page 13 

• BRITISH AIRWAYS earned 
a record 1180m. revenue in 
1975-76 on its routes to the 
Middle' East. Far East and 
Australia, carrying a record 
number of 900.000 passengers. 
Page 10 


14/20 block, however. at a de P t ^,® f 1 - 7S0 metres in 

.... . . . , ... January. The tests are being 

Elf-Aquitaine is to end (trill- watche d closely as they could 
ing . from Us Pentagone S4 i n< ji ca te tbe potential for oil 
platform i at the - Lenkett One discoveries . in the Western 
S|L Mer dI ™ ,se "Sfc" Approaches, an area' which 
U Texaco decides to go ahead OB me Brittany coast: might well feature in the d*xt 

Drilling. which, is being . U.-K. round of offshore i ‘iicences. 


hence the high number of wells 
needed to- test the find. 


with commercial development it 


the 5,600 workers al the State- 
owned yard .will start it the 
end of the summer. 

On the eve of shipbuilding 
nationalisation this, gloomy em- 
ployment • prospect- puts Govan 
at the head of the- Government’s 
• list of problem, shipyards. 


CHIEF PRICE 

• HOFFMAN-La Roche has been! CHANCES YESTERDAY 


[Continued from Page X 


siSo„ H 5: 1, 5a i ,? e Mi« pf o'; > «*- «■ — — — ™ * 

eight National Health Service, 
products, including the tranquil- 1 . . .. 

liser Valium. Page 10 [ A * wd - Newspapers- 108 


Tax relief of £lbn. 


indicated.) 

RISES 


• TYNESIDE R A ILMEN have . „ 
reimposed their blacking of all . 

work on the area's £150 m. Metro 5“^ ■" 
transport system. Page 13 ] Disti i lerg 

• NORTH SEA oil exports of a i p*™* ■ 

" .substantial amount" will *■” 

permined by the Government. U ! 


BSR 115 

Bass Charrington...:.. 102 
212 
373 
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117 + 
148 + 
392 + 
165 + 
356 4 
434 + 
345 + 


406 

137 

91 


• BANK LENDING to the U.K. 
private sector fell by £237m, to 
IjS.fihn. last month. Page 10 

• NEW CAR sales in the U.S. 
last month, boosted by sales 
incentive conlesfs, were 36 per 
cent, up on March, 1975, Page 5 

. Tate * Lyle 

• BOLS, the leading Dutch r Thorn -£lec. 
distillery, has rejected a takeover {Unilever' 

approach from He’inekcn, the ; Vickers 

Dutch-based beer group, but is.BP^, 

r«dy la consider ca-openiihg j ^'”,7 CoS” ...." 
in certain areas. Page- 28 j ... F4LLS 

4 BANK OF SCOTLAND pre-’laxi Sheaf. Steam 65 - 

profit in the vear to February 29 f Broken Hill south ... 145 — 

expanded to £17.47ni.' (Il3 9Sm.). | Wesicrn Minins 153 - 

Page 26 I 
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1975-76 financial year was at an estimated £10.7bn., • 
somewhat below earlier City predictions. 

On the other hand, if Mr. Healey’s conditional 
measures are implemented in full, it is forecast 
that the 1976-77 borrowing requirement will rise 
from an estimated £11. 31m.. (before Budget - 
changes) to almost £12bn. 

But the Chancellor drew attention -to the reduction 
from 13 per cent, to 8 per cent, in the growth 
of money supply (M3) between 1974 and 1975, 
adding that his stance on monetary policy was un- 
changed. 

Industry’s demands for funds-— like its demand for - 
real resources — must not be crowded out by the 
public sector. And the growth of money supply 
would not be allowed “to fuel inflation.” After two 
years in which M3 had expanded a good deal more 
slowly than money GDP, “I would expect their 
respective growth rates to come more into line 

in the coming financial year.” 

On unemployment, Mr. Healey reiterated whatbas .. 
already been widely interpreted as an over- 
optimistic target — a reduction to under 3 per 
cent, by 1979, implying a 5 J per cent, a year growth 
in GDP and per cent, a year growth in manu- 
- facturing output between 1976 and 1979. 



, The figure designed to catcht W 
the eye in this Budget is ,3 par .fo^x rose 7.1 to 411.8 

cent. In other respects ■ tfi? - X 

overall shape , of the " 

had . been widely anticipated 
and* there' are a number : of 
welcome ■ features tap the - Cofe? 
porate 'sector. The equity- 
market liked the initial impre£* 
sioqS; enough fo push the Index.:] 
sharply. higher after Z^O. Biff 
as has been ■ evident since the 
publication of the public speoA- 
iog White Paper,- th.e v Govern- 
ment’s ' economic strategy rests 
On dangerous fewindations. 

The basic contradiction lies 
in the projection of a falling 
.rate of inflation at a time when 
the . public sector borrowing 
requirement is still., rising^- 
though perhaps hot as a pro- 
portion of GNP — and when 



second half of tf 
not have beeif fu’ 
Companies like 
projecting that 
volume, after a s£. 
first half of 1976* 

to 1975 levels ov«; 

der of the year. 

Cigarette ronsu 
about 7 per cent 
readied immedial 
duty increase a y. 
latest rise is ob\ 
ing. One plus po 
the change in the 
is being. raised. Ir 
£15001. of workir 
up in duty paymt 
balance sheet, o 
roughly a quart e 
leased under tin 
And although it 
of the move tow 


fi nancial pressures are expected the .summer will need to allow monisation, thi 
to lead to ^ a«ekratioT of higher levels of profitability if change seems to 

'STSsaS' £Wfssa--*= Extra d„t>- 

ccn^r^.: 

sSX by the Srrf lJr of 01 ** Claw bilCk “ f ,3X 1,ab,h - 

i977. ’ • ' . . ^ - 

Latest targets ..... . * .* ' 


■ails' claw oacK pi -tax iiamn- Exlra financing 
ties for continuing businesses. for sma [] er 
He has also promised a per- and Teacher coil 
roaaqent stock relief scheme in £Jm . each (tbou| 

_ .. ... . due 1 bourse. banks, to judge l 

For 19/3-/ 6 the public sector Financial Statement in-. Scotland’s figures 


borrowing 
Hue "with* 


- T , ■ n it- • rli. * i. lUMikiiu: OUnidUU h u 

tte fato lxtLS lh: “ thv corporate ^ be rubbing 


targets .at £10.77bn. ThS yearV 


tor moved from " a deficit of extra duty 


theii 

will 


states his determination to use 
both monetary and . non-mone- 
tary weapons to resrialn exces- 
sive expansion. ■ 

This could lead to some' ex- 
citing moments in the year 


^•n.o^-nnMrrfinrr r/tvHm 9omr £3bn; in 19/4 to . near selling price by 

^ balance in 1975,” and the impli- the four price ris 
^ cation of low rates of wage in- DCL last year a- 
3 f in P ?hI creases combined with higher and home, co- 
“’ t _ A output and freer pricing, is that already on a d- 

letter to the. IMF last December, thia^year will show a sizeable trend. 

. ^ ^rplus. In this context the rise Market react 

2? in 016 projected corporation tax Budget as a who 

^ take from under £2bn. lo very much on th. 

‘SSS** S^elpo^ds to h ?he £2 ? 5bn ' Iooks unexceptional. a 3 per cent. wag. 

ril mP trSS There are further proposals lo next year, and i 

rftnaHiv I s * r»Pi* rJnt hnt -si? improve availability of finance: may well be-.t' 

roughly lo per cent but also the P ^ibUity of making the r^ponseof stert 

banks more relaxed about their yesterday. Ot 

medium-term lending Is being Budget has tolc 

explored. It will take more than little that it -d 

the stamp duty' concession to before. The st 

revive the debenture new issue lights the finan 

ahead. In ^“gTl lodged maSrt m « k f : ^^ugh there will be a that a cy clical 
it is clear that there 'will useful incr^e m stock market economy will b 
continuing— if erratic - pres- ^Jrity. Treasury^ foreef 

sures upon Interest rates.' And ' -One specific fear — the reintro- not become appai 
the monthly money supply ductioD of some form of short few months yet, 
figures will exert an ever more term capital gains tax— has not will be mcreasj 
dominating influence, ; as will been realised, and -the City's about tbe life 
tite progress of negotiations lobbying for tax relief on market. In the, 
with the TUC foreign currency loan lasses has the Government . 

Eor equities, however, the not ^en on completely deaf carry on with al- 
Budget underlines the priority ears - . deficit financing o 

being given to the «>rporate There are no major surprises, sea' And m i 
sector, especially manufacturing for individual sectors of the months the Char 
industry. It is true that most- markeL Some of the consumer be persuaded 
important items- take tbe form durables shares have been firm simply could nc 
of promises rather than specific in recent weeks, but tbe halving suggestion that dl 
measures. Yet the Chancellor of the luxury VAT rate and the tiou should he I 
has publicly conceded that the projected increase in consumer to the proposed 
revision ot the Price Code in spending. _( of 2 per cent in the* restraint. 


Weather 


London, £. Anglia, 1 Midlands, N. 
-Wales, SJS. and Cent England 
. JE- apd NX. England 
Bright spells, showers. Wind 
N„ moderate or fresh. Max. S-9C 
(48-48F). 

Channel 'Is, S.W. England, S. 
Wales 

Bright spells, showers. Wind 
N.W. or N„ fresh. Max. IOC 
(50F). 

N.W. England, Lakes, Is. of Man. 
S.W. Scotland. Glasgow, Argyll, 
- N. Ireland 

Bright spells, showers. • Wind 
N., moderate to fresh. Max. 7-8C 
(45-46FJ. - 

Borders, Edinburgh, Dundee. 
Aberdeen, . ' Cent. Highlands, 
Moray Firth, NJB.' and N.W. 
. Scotland 

Wintry showers. Wind N.. 
fresh, or strong. Max. 545C (41- 
43F). 

Orkney, Shetland 
Wintry showers. Wind N„ 
strong. Max. 8C (37F). 

Outlook: Changeable. 
Lighting-up: • London 20.13, 
Manchester 202 4, Glasgow 20.37, 
Belfast 20.4L 


BUSINESS CENTRES 


D of I choke 
for aid to 
manufacturers 

THE DEPARTMENT of Industry 
is still considering which manu- 
facturing sectors might justify 
tbe introduction of an ‘industry 
scheme using the additional 
£40m. -allocated by- the Chan- 
cellor. 

One clear favourite, mentioned 
by Mr. Healey.- is a scheme to 
encourage rationalisation snd 
new investment in the electronics 
and instrumentation field. The 
Government has -already a 
presence in this sector through 
its holding in George Kent 
Boveri, and clearly feels that it 
is a sector where rationalisation 
is needed. . j 

. Several other sectors are being 
considered for a similar scheme, 
including wool textiles whose last 
scheme has now run out 
- A. final decision, however, is 
unlikely before Easter and funds 
are iinlikely to be used until' 
Autumn at the earliest. . 

The £40m. added by the Chan- 
cellor brings to £325m. the sums, 
now available for selective indus- 
trial assistance. . . 
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HOUDAY RESORTS 
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Tipi 

■i- lt * 


Forward 
Thinking 
starts with 
Backward 


How do you evaluate new Ideas? H 
’ do you assess the reliability offorecc 
You use your judgement and experie 
The trouble is; in this age of specie* 
isationyou often have to rely on 
someone eise’s. 

Probably that s' why more and moi 
people talk to us before making 
decisions on property involving milli 
of pounds. 

As iimovators in the world of p rope. 
u r e 're among the leaders. But in nova ti 
based on over a hundred years’ 

- experience have a comforting way i 
•* .succeeding. And being profitable. 

So if you’re worried about thefutun 
come and talk to the firm that has .» 
past its something we can build ot 
together. 


L 


l 
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CHARTERED SURVEYORS : PROPERTY CONSULTS 

Donaldson & Sons, 70 Jermyn Street, Lcndcn SW1 
01-930 1090 
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